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News of the Week 


YR JOUN SIMON'S 
s on its way in India, and, we believe, 
hopes of ultimate success. In the Council of State on 
23rd, Sir Sankaran Nair 
behalf of co-operation before 
the adoption of the motion. On Srnday 
morning the Commission reached Madras. They received 
& warm welcome Moslems and the Depressed 
who decked the members with garlands. There 
hostility though the 
Hindu community seems to have 
The Swarajist members did not attend the sitting of 


the Legislature on Tuesday 





Conimission is going steadily 
improving its 
Thursday, February made 
another powerful speech in 
favourable 


from the 


Classes, 
was no hartal nor any shown, 


held somewhat aloof. 


when the Commission was 


present. But on the whole the reports are certainly 
cheering. 
~ - * # 


At Washington the new Naval Bill was introduced 
into the House of deciles on Tuesday by the 
Chairman of the Naval Affairs Committee. It provides 
for fifteen aircraft carrier, to be 
constructed during the next three years, five cruisers 
avyear. The cost is not to exceed $17,000,000 cach vessel, 
presumably the estimated cost of a 10,000-ton cruiser. 


cruisers and one 


LES pre Iie d all or any ot t hic eoustruction 


The Pre 
“in the 


sident may 
event of an international agreement for the 


further limitation of naval armamen to which the 


{ nited Stats Ss Is a siwnatory.” 
* * 4 x 


VOLS 


We have watched with interest the public di 
Naval Affairs 
the earnest deputations from religious bodies, 
and business men. It seemed imevitable that the 
would be from the extravagant 
attainable. Wi could 


not suppose that the vast tonnage that was called for 


in the Committee as reported he rf. with 


Wolnch 
proposals modified 
heights originally proposed as 
Imagination 
that the 
American 
full pocket 


could appeal strongly to the American 


except very superficially. We were certain 
vast cost made far too strong an appeal to the 
pocket, deep as it is. After all the 
is often the man who is most careful not to empty it 


something that he really 


man with a 


unless he sees that he will get 
believes will be of value to him. If this programme 
is what the States believe that they need, let 
assured that we shall not criticize their opinion here. 
We have had, since the War, to measure our cruiser 
and the needs that the 


ocean imposes on the fleet. We have given up measuring 


' 
them be 


flect by the size of the ocean 


fleets, two-power standards and so on, 
And though we may hope for another Naval Limitation 


Conference . =e have ecased since the last one to con- 


by other people's 


centrate even upon a one-power standard such as we 
thought might prevail after the Washington Conference, 
* x: * * 

The League of Nations Committee on Arbitration and 
Security has continued its session at Geneva. On 
Thursday, February 23rd, at the public 
general treaty as against bilat 
treatics were oad Cedeondiies put in a 
memorandum which emphasized the very wide 
cation that could be League 
We have nations do not seem 
to realize how 
read, nor indecd to realize how deeply they are 
by having signed it. Lord Cushendun 
view of our Government that clasticity is 


sitting the 
merits of a ‘al or regional 
discussed. 
appli- 
given to the Covenant, 
often written that the 
comprehensively the Covenant can be 
comuntted 
peated the 
better than 
agreements and that an increase in the smaller 
better than making a= general 
special difficulties of the 


rigid 
agreements would be 
treaty, quite apart from the 
British Empiré in contemplating a= general treaty. 
Similarly the an ** All-in ”? Arbi- 
tration Treaty without res Otherwise the 
Government wanted to encourage the arbitration of 
justiciable disputes and conciliation in non-justiciable 
Japan, Italy, Canada, Chile and 
this British view of a gencral treaty. 


impire could not fac 
ervations. 


Argentina supported 


and Holland 


Greece 


were in favour of it for its ** symbolic value.” 
+ & x * 
We would never decry these moral values and we 


appreciate the view of M. Politis expressed on Friday 
when the Finnish Delegate brought up a report on 
forms of arbitration. M. Politis said that these would 
have a psychological value when offered by the League 
with its approval to the nations. On Saturday the 
Drafting Sub-Committee was instructed to prepare a 
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model Treaty of Conciliation. Then the Memorandum 
on Security presented some days ago by M. Politis was 
discussed. This gave to Herr von Simson the chance 


of putting in Germany’s plea for general guarantees of 


security. An unarmed nation naturally had less interest 
in regional pacts. Monday was a busy day. M. Politis 
spoke of * filling the gaps ” in Article 15 of the Covenant, 
which reminds us of Sir Austen Chamberlain’s remark 
about stopping up the ventilation. Lord Cushendun 
spoke in favour of amending the Covenant rather than 
trying to get round it, and it was decided so to advise 
the Council lest members should enter into agreements 
that would violate the spirit of the Covenant by damaging 
the principle of unanimity and the Sovereignty of States, 
particularly those set up under the auspices of the League. 
* * * * 


On Tuesday the Dutch delegate pursued the line of 
proclaiming the possibilities of security already available 
under the Covenant. The representative of Yugoslavia 
went further in asking for estimates of the practical value 
in operation of Articles 10, 11 and 16. We agree with 
Lord Cushendun’s view that it is really of no use to try 
to measure security. No advance would be made by 
any arguments about such formulae, even if any result 
appeared on paper. A new French memorandum 
harked back regretfully to the definition of aggression 
in the old Protocol. Later there was an echo from 
Havana, when an Argentine delegate criticized Article 21 
saying that the Monroe Doctrine was no regional under- 
standing as stated, but a unilateral declaration. 

* * * * 

In the House of Commons on Thursday, February 24th, 
the question was raised of compensation said to be due 
under the Treaty of 1921 to two Irish retired civil servants. 
Any deliberate injustice by a Government to a subject 
would stir us to protest, but here we do not know enough 
of details on either side of the case to offer a judgment. 
What, however, greatly alarms us is that the claim against 
the Irish Executive was taken through the Courts up to the 
Judicial Committee of the Privy Council, which decided 
for the claimants. Now the responsible Minister has said 
in the Dail, with the subsequent support of the Seerctary 
of State for Dominion Affairs in Parliament, that the 
judgment (disrespectfully termed by Mr. Blyth, “* opinions 
expressed” by the Committee) will be thrown over and 
the claimants treated, not according to what the Treaty 
says (as interpreted by the Courts without dispute), 
but according to what it is alleged that the Treaty- 
makers meant to say. This would be an outrage upon 
Law, and if the Judicial Committee takes any steps in 
defence of its authority it will have our full support. 
Further, so long as the Treaty stands it will over-ride 
in the Courts any subsequent Irish legislation that is not 
consistent with it. 

a * * + 

The rest of the day was given up to Supplementary 
Estimates. The Secretary of State for Scotland explained 
that in his country National Health Insurance had cost 
more than had been expected; part of the cost could 
be made up from the source where we least like to sec 
inactivity, namely, housing. The Ministry of Agriculture 
needed more money for the ex-Servicemen’s small holdings, 
On the vote for the compensation of persecuted Irish 
Loyalists to which we referred last week, the Seerctary 
of State for Dominion Affairs said that he hoped that 
the £1,000,000 allotted would really be enough. 

* * = a 

On Friday, February 24th, the House gave a second 
reading to Mr. Somerville’s Empire Settlement Bill. 
This proposed a permanent Board of Administrators 


and the creation of training centres for a three-monthis 
intensive course especially to judge the fitness of towns- 
men for couniry work. A new feature, not contemplated 
in the Act of 1922, would * bring the United Kingdom 
into the Empire,” by training the men for agriculture 
at home. Mr. Amery gave the Bill a sympathetic but 
not enthusiastic reception, throwing doubts upon the 
machinery proposed and recounting what success the 
Act of 1922 had had. On Monday the Labour Party 
brought up the Washington Hours Convention and com- 
plained of this country’s failure to ratify it. Mr. Betterton 
and Sir Arthur Stecl-Maitland explained that the Govern- 
ment would rather see the Convention amended. This 
country did not need its help so much as others, and the 
interference with existing industrial agreements would 
be scarcely tolerable. Great Britain had ratified more 
of the Conventions that her representatives signed than 


had other nations. 
* * * * 


On Tuesday Lord Haldane brought about a useful 
debate in the Upper House on the administrative changes 
lately announced by the War Oflice. His aim was to 
find out the expected results and to urge that they should 
be tested in peace time. Lord Onslow answered for the 
War Otlice. One of the chief questions that arise is 
whether each military member of the Army Council 
should be represented in the field. Should, for example, 
the Master General of the Ordnance be represented by 
a Deputy-Master? Lord Haldane thinks that the 
Commander-in-Chief and his Chief-of-Staff should be 
free to apply themselves to strategy and tactics; if 
the Staff is overloaded with these new ollicers it would 
distract them rather than leave them freer. Lord 
Onslow’s defence of the charges was logical, and Lord 
Cavan gave his approval from experience as a Commander. 
To us it seems that the men who hold the appointments 
must make or mar their success in war, but we are glad 
that Lord Haldane’s wisdom is applied to the task of 
trying to find the best system in theory. 

* * * * 

The House of Commons began the discussion of 
the Bill promoted by the L.M.S. Railway Co. 
The Prime Minister had earlier stated the intention 
of the Government to pass the Road Traflic Bill and 
to investigate the whole subject of internal transport. 
The Bill under discussion is promoted by one railway 
company to obtain powers mainly for instituting « 
road service for the transport of goods. Against the 
Bill it was urged that the railways already run at heavy 
loss their legitimate road transport, and that these. 
big organizations would cruelly crush small businesses 
Mr. Grenfell pointed out that where railways had enlarged 
their operations as in steamships and hotels, they had 
created no monopoly and he did not believe they would 
in road transport. The Socialist view that the bigger 
the organization the nearer to nationalization was not 
fully supported by Mr. Graham who, as usual, went a 
little deeper into the matter and realized that the con- 
venience of the public should be the first consideration, 
but he naturally regarded municipal enterprise with 
favour. The motion for the second reading was carried 
by a majority of 357 on Wednesday. 

* * * * 

The Army Estimates, as published last week, show 
a reduction from the current total of £41,565,000 to 
about £41,000,000. According to the White Paper 
issued on Saturday the Civil Estimates for 1928 are 
expected to fall from £231,000,000 to £223,000,000. 
Whether this fall of £8,000,000 is a net gain or one that 
will prove in part or wholly elusive, it is almost impossible 
to say. The estimates for the Revenue Departments 
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(th: Post Office, &c.) are hardly changed. There are 
no bold reductions, as we knew. The small and careful 
paring has, no doubt, been painful and laborious, but 
it will not relieve the tax-payer. 

* * * * 

The Civil Service Board of Inquiry appointed by the 
Prime Minister to inquire into statements made in the 
case of Ironmonger v. Dyne affecting Civil Servants 
jssued a long Report on Monday. They found that Mr, 
Gregory, Mr. O'Malley, and Lt.-Commander Maxse 
acted “in a manner inconsistent with their obligations 
as Civil Servants,” namely, by speculating between 
1922 and 1926 in the foreign exchanges. Upon this finding 
the Secretary of State for Foreign Affairs has dismissed 
Mr. Gregory, permitted Mr. O'Malley to resign and inflicted 
a loss of seniority with a severe reprimand upon 
Lt.-Commander Maxse. The Board’s Report, with which 
we deal in a leading article, is partly a document of a 
judicial nature, leading inevitably to the severe sentences, 
and partly a fine statement of the very high standard 
severely exacted from Civil Servants. Incidentally 
the Report throws more light than has before been vouch- 
safed from official quarters upon the handling of the 
Zinovieff letter in October, 1924. 

* * * * 


> 


France has been active in her policy of trade agree- 
ments and treaties. Her Belgian Commercial Treaty 
is now signed. It brings in Luxembourg which, it will 
be remembered, left the German Zollverein after the 
War. She has completed the Saar Trade Agreement which 
is an appendage to the Franco-German Commercial 
Treaty. The French have succeeded in keeping alive 
the economic union which they created between France 
and the Saar Basin. How far the League of Nations 
approves of this we do not know. On the other hand, 
she is still at loggerheads with Switzerland over the 
“Free Zones” outside Geneva. When we remember 
the discussions of this question in 1919 that led to the 
insertion of Article 435 in the Treaty of Versailles, 
we cannot feel that France has behaved generously to 
her small neighbour. We fully agree with the Times 
which pointed out on Saturday that it was an 
excellent subject for arbitration or conciliation, and the 
instrument, the Franco-Swiss permanent Commission 
of Conciliation, is to hand. The latest Notes that have 
passed between Paris and Washington bring them no 
nearer as yet to renunciation of war. 

* * * * 

A Gencral Election took place in Japan last week and 
the results were known here on Saturday. The Minis- 
terial Party, on which Mr. Tanaka’s Government relies, 
has a majority of seven over the Liberal opposition. 
The other parties, the Independent, Labousg@Business 
men and Shinsei Club, have thirty-one members who are 
more likely on the whole to increase the Government’s 
majorities in the Diet than to decrease them. Mr, 
Tanaka has, however, plenty of experience of governing 
without what we should call a working majority, for he 
has not had one since his Party took oflice after the 
banking crisis early in last year. He has merely avoided, 
so far as possible, meeting the Diet. This was the first 
election held since the franchise was enormously extended 
by the Act of 1915. 

* * + * 

For the moment the news from China has a more 
satisfactory appearance. Seventeen of the foreign 
Inspectors of the Salt Gabelle, including four British, 
have been reinstated in various widely distant posts. 
This should be a step towards increasing the miserable 
balance shown in the hands of the banks at the end of 


last vear, too small to promise any meeting of the charges 
upon the revenue. H.M.’s Minister at Peking has been 
making a tour in the South and been very well received, 
almost effusively weleomed by the authorities at Canton. 
There even seems to be a slight increase in trade at 
Shanghai and Tientsin. As for fighting inland, the lull 
seems to continue, as though the authorities of the Nanking 
Government were becoming more firmly established, but 
the spring may see a revival. 
* * » * 

Prince Lichnowsky, who died on Monday, deserves, 
as Lord Grey said in gencrous tribute to him on Tuesday, 
our gratitude for his efforts to preserve the peace of 
Europe. After living on his estates in Silesia for several 
years in retirement from diplomacy, he was unexpectedly 
appointed Ambassador to St. James’s on the death of 
Baron Marschall von Bieberstein in 1912. He was 
outwardly a most successful Ambassador, deservedly 
popular and full of appreciation of this country and people. 
Hle gave great help to Lord Grey throughout the London 
Conference over the Balkans. Unfortunately, he himself 
was being as cruelly deceived as we were by his Govern- 
ment. He was the honest man put up as a screen to 
hide the plotting. The real agent of Berlin in London 
was the sinister Herr von Kiihlmann. In 1918 his 
privately written account of his Mission to London was 
published against his will. It gave 
of the folly, duplicity and unserupulousness of the German 


a scathing picture 
rulers up to August, 1914. We are proud to read in his 
book of this honest friend of peace leaving Great Britain 
* like a departing Sovereign.” With Lord Oxford's death 
so fresh in our minds we cannot forbear to quote also 
“Mr. Asquith, when I called on him on 
August 2nd to make a last effort in the direction of 
1 


expectant neutrality, was quite broken, though absolutely 


this sentence. 


calm. Tears were coursing down his cheeks.” 
* * x * 

Many people will deeply regret the death of Sir Albert 
Gray. He wasa useful and able public servant as Counsel 
to the Chairman of Committees in the House of Lords. 
He was also chairman of ** Scapa” and a keen worker for 
the improvement of housing in Chelsea. But he will 
be remembered longest for his gentle charm and 
intellectual refinement as seen at its best in his beautiful 
house and garden in Chelsea. 

4 * * * 

The by-election in the Ilford Division, caused by the 
death of that popular and exccllent member, Sir Fredric 
Wise, resulted last week as follows :— 


Sir George Hamilton (Con.) .. ee 18,269 
Mr. A. 8S. Comyns Carr (Lib.) eo 13,621 
Mr. C. R. De Gruchy (Lab.) .. i 8,922 

Conservative majority over Liberal 4,645 


The new member, who formerly sat for Altrincham, 
received over 4,000 less votes than Sir Fredric Wise 
received at the last election, and the Conservative 
majority was reduced by nearly 10,000. The Labour 
vote was scarcely changed. A great block of votes was 
evidently transferred from the Conservative side to 
the Liberal, which was represented by a very persuasive 
candidate who has made a considerable mark lately 
by opposing before the Committees many of the applica- 


“s 


safeguarding © tariffs. 


- & * * 


tions for 


Bank Rate, 4} per cent., changed from 5 per cent., on 
April 21st, 1927, War Loan (5 per cent.) was on Wednesday 
101 ; on Wednesday week 101}3 5; a vear ago 101f. Funding 
Loan (4 per cent.) was on Wednesday 88 ; on Wednesday 
week 882; a year ago 863. Conversion Loan (3) per cent. 
was on Wednesday 76}x.d.; on Weduesday week 775; a year 
ago 74 \3x.d, 
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The Nurse Cavell Film 


HE banning of the Nurse Cavell film, Dawn, by the 
British Board of Film Censors has directed our 
thoughts to larger issues than the fate of the production 
in question. Many issues are involved, and the casting 
up of a balance between the pros and cons is not as simple 
as it might appear at first sight. We shall attempt to set 
forth the arguments for and against the showing of Dawn. 
Those who favour the withdrawal of the Board of 
Censors’ ban can make a strong case. The liberty of the 
Press has, for many years, been a cherished possession 
of the Englishman, and official censorship or interference 
with the exhibition of films, except in a matter of urgent 
public interest, is likewise to be deplored. Nurse Cavell 
was one of the heroines of the War, and she typifies for 
the British people the wonderful réle that woman played 
in the struggle, and as such a film connected with her 
name makes a special appeal. Whatever international 
or military law may have to say on the subject of the 
penalties to which Nurse Cavell rendered herself liable, 
publie opinion in this country has always thought that 
Germany made a great blunder in permitting her 
execution, 

It must be remembered that all those who write about 
Dawn are doing so without having seen the film, but 
according to the producers the film does not pander to 
the war spirit; rather does it show up war as a thing to 
be hated. In the English-speaking world, rightly or 
wrongly, the execution of Nurse Cavell was regarded with 
horror, and those who favour the exhibition of the film 
say that it is not reasonable to expect us to gloss over her 
story. Finally, there is the manner in which the prohi- 
bition was effected. It was certainly unfortunate that 
no inkling of the Government’s disapproval was given 
before the film was ready. The popular Press has strongly 
criticized the Foreign Office, and has asked why Sir Austen 
Chamberlain should intervene in the present case, while 
apparently no obstacles have been raised against the 
showing this week of the German film, The War Through 
German Spectacles. From the German standpoint, it is 
arguable that the cause of European friendship would 
have been better served if no protest had been made, and 
if the film had been produced in the ordinary way of 
business, for the controversy, which has been taking place 
in the columns of the Press, has undoubtedly stirred up 
passions that were dying down and bitter memories, too 
recent to be impartial, have been recawakened. 

In support of Sir Austen Chamberlain’s position and 
the action of the British Board of Film Censors is the 
knowledge that the exhibition of the film would without 
question fan the embers of hate steadily dying down since 
Locarno. It would be impossible to witness so poignant 
a story as the final chapter in Nurse Cavell’s life without 
the arousing of bitter feelings, and once more we should 
be involved in controversy as to some of the darker 
pages in the history of the War. As Lord Birkenhead 
said, in his letter to the Daily Telegraph on Saturday, 
we should all “ strive by every effort to put away the 
memory of these old unhappy things in the effort to 
establish a new and more humane relationship.” 


If the effect of seeing the film were merely to increase 
our detestation of war, its exhibition would be legitimate, 
but that emphatically would not be so. Our first concern 
must be European peace, and no arguments, however 
strong, can justify the creation of ill-fecling against one 
particular nation. The exhibition of the film in Great 


Britain would be a step backwards from Locarno, and 
would send us back along the path up which we have so 


painfully climbed during the past three years. If the 
lilm were shown, we should once again find oursel\«s 
involved in interminable arguments about espionage in 
war-time and the punishment of spics. The progressive 
forces in Germany have had many internal diilicultics 
to overcome, for * Junkerism ” is not yet dead, and it is 
evident from the German Press comments that the 
banning of the film by the British Board of Censors has 
greatly strengthened the hands of the moderate fore 
Our action has shown that our adhesion to Locarno 
implies a very real desire to work for a changed spirit in 
European affairs. To sum up, therefore, while we think 
that a good case can be made in favour of the exhibition 
of the film, no arguments, to our mind, can compare in 
urgency with the undoubted fact that the showing of the 
film would reawaken passions that were dying down, and 
be in direct contravention to the spirit of Locarno. 

Nurse Cavell was an Qiefoic figure, and her final words 
will probably be immor She'stands out as a supreme 
example of devotion t&heg country, yet to her patriotism 
was not enough. Remenibering that final sentence of 
hers, “I must have no hatred or bitterness to anyone,’ 
can we imagine that she would have approved of the 
re-telling of her life's end in such a way as to re-create 
hatred and bitterness against our former foes ? 

The attention which has been directed to the banning 
of the Cavell film has made us realize, however, that the 
question of the censorship of films, as at present conducted, 
is not entirely satisfactory. There would seem to be a 
need for the institution of some more forinal authority 
than we at present possess. How far is the prohibition 
of a film permissible because it may hurt the suscepti- 
bilities of the audience? During the past two weeks it 
has been stated that the American producers are with- 
drawing the film The Four Horsemen of the Apocalypse 
because it engenders the old war spirit. An Irish film, 
The Callaghans and the Murphys, has also been withdrawn 
in America because of Irish opposition. The exhibition of 
Beau Geste in Shanghai recently was the cause of distur- 
bances and active protests by French ex-soldiers. And 
more recently still comes the intimation from the Berlin 
correspondent of the Times that the film depicting the 
life of Martin Luther has been shown on the Berlin sercens 
for the last time because of strong Roman Catholie 
protests. The view of Protestants in Germany is that 
in a film attempting to present the life of Martin Luther, 
it would have been impossible to have ignored some of 
those causes which directly inspired the Reformation. 
On a former occasion, an American film wes shown in this 
country depicting scenes from the Revolutionary War 
in the eighteenth century distinctly unfavourable to the 
British point of view, and it might be said to have 
jeopardized British-American relations. 

If a central film-licensing authority is set up, what are 
the instructions it will receive from the Government ? 
Must nothing be shown on the screen which might hurt 
the susceptibilities of another nation or of a section of 
our own people? We mention these difficulties to show 
how warily the film censors will have to tread. When 
the larger problem comes to be considered we can only 
hope that the greatest possible latitude will be given. 
We would sooner risk treading on some toes than that 
repression and official interference should become the 
order of the day. This is not to say that there are not 
oceasions when a film should be banned ; we think the 
Nurse Cavell film is a case in point, but on the whole we 
would rather have too much freedom than too little, 
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The Distress 1n South Wales 


ry IE Rhondda Valley was one of the most prosperous 

coalfields in the world in 1918. It is now on the 
verge of ruin. To explore causes which led to this 
result can serve no useful purpose now; but to under- 
stand the situation as it exists at present is a matter of 
urgency and importance. The conditions under which 
the unemployed are living in these areas are described in 
attices by a member of our staff in our issue of 
February 18th and our last issue: so black a picture 
of misery is not to be found, perhaps, in any other part 
of these islands. 

One of the severest of the many burdens under which 
the coal industry labours at present is that of local rates. 
They have increased by an average of 150 per cent. 
since the period immediately preceding the War. In 
the Rhondda Valley, for instance, instead of the 7s. 9d. 
rate levied in 1913, there is now a 30s. rate. At Ponty- 
pridd, instead of 10s. 10d., the rate is now 29s. 6d.; at 
Abertillery, instead of 11s. 2d., it is now 26s. 4d.; and at 
Brynmawr the rate is trebled, from 7s. Gd. in the pound 
to 30s. Such rates represent a burden of more than 6d. 
a ton on all coal the miners win. It comes out of their 
pockets, of course, as well as out of those of the coal- 
owners. Most of this money has been expended in 
giving of relief under the Poor Law. The famous Bed- 
wellty Board of Guardians owe nearly a million pounds. 
Much of this relief was necessary, of course. No complaint 
is—or ever was—made as to the amount of help granted 
to necessitous persons, but only as to the method of its 
distribution. 

That this was faulty is obvious, for a saving of £17,550 
a year has been effected by reducing the number of 
assistant relieving officers from 103 to 13; and able- 
bodied inmates of the workhouse perform duties which 
were formerly carried out by paid labour, thereby saving 
£65 a week. During the six months ending September, 
1927, the three Government Commissioners have effected 
a total saving of £100,000 as compared with the figure 
for 1925. (The strike year of 1926 should clearly be left 
out of account.) 

If further proof were needed of the abuses which, 
multiplied by an infinite number of similar cases, have 
contributed to dearer coal, the two following instances 
may be quoted to show how the rate-payers’ money was 
being spent :— 

“1. A man with wife and four children received from March, 
1921, to March, 1927, the sum of £725 12s. 9d. in relief. He also 
owed £100 in arrears of rent at that time. His wife bore him four 
more children in 1922, 1923, 1925 and 1926, making ten mouths in 
all to be fed by the community. 

2. A bookmaker’s clerk, aged thirty-seven, with wife and five 
children, drew over £600 during the same period. There is no record 
to show how much he earned at his profession, but presumably 
business was bad.” 

Obviously neither the coal industry, nor any other 
trade, can flourish under the handicap of supporting 
families in idleness for such long periods. From one- 
third to one-half of the mine workers in South Wales 
are now idle, and are being cared for—inadequately, of 
course—by the community. Such a state of affairs has 
too long continued and must be brought to an end speedily. 
Not only is the expense beyond that of any purse, but the 
mental and moral effects of such idleness and dependence 
are intolerable. Soul-sickness grips those who cannot 
take their share in the world’s work. Standards 
deteriorate and disquieting signs of a lack of moral 
fibre among the young begin to make their appearance. 
Iu these circumstances it says much for the good qualities 
of the South Wales miner that he has not committed 


crimes of violence. Crime, indeed, is singularly low in 
the district ; for with the exception of the pilfering of coal, 
which we cannot condemn, there are no offences against 
the law. The miners are suffering patiently enough, for 
all the talk of Communism. The children attend school 
regularly and are among the brightest pupils in the 
kingdom. True, 97°1 per cent. of them are reported ag 
having defective teeth, but that, alas! is a symptom not 
confined to any one area. Many of the miners left a 
large weekly wage in 1914 to fight for their country, 
They are destitute now and see their children crying, 
cold and hungry. Is it surprising that they are in a 
bitter mood ? Not all South Wales, however, is ready to 
follow the advice that Mr. Cook gives it weekly in the 
Miner. It would convey a very wrong impression 
of the situation to describe the whole area as ‘“ Red.” 
Certain districts, chiefly isolated townships at the heads 
of valleys, where the unemployment is eighty or ninety 
per cent. of the working population, are indubitably 
Communist in tendency. But they are a minority. The 
average collier in South Wales attributes his distress 
to the financial juggling of the coal-owners. He thinks, 
pardonably enough, although of course mistakenly, 
that he could manage the mines better himself. He 
trusts his leaders, but he does not attend his lodge or take 
any particular interest in politics when times are good. 
When at work, he likes his thinking to be done for him, 
with the unfortunate results we all know. 

This is not the place to discuss whether some form 
of amalgamation might not solve the grave difficulties 
with which the coal trade is faced. With world-con- 
sumption showing no tendency to rise, new cconomies 
in fuel consumption projected and foreign countries 
straining every nerve to be independent of us, the 
difficulties are not likely to diminish with time. There 
must certainly be an overhaul of marketing methods 
and greater efficiency in production at the pit-head. 
But here again we are faced with the problem of the 
unemployed, which no Government can now neglect. 
Better and more modern methods mean an elimination 
of human labour. What are we to do with the surplus ? 

So far, the provision made by the Ministry of Labour 
is bearing good fruit and a number of young men are 
learning trades in which they can hope to secure that 
regular employment which the mines no longer afford 
them. But from 10,000 to 20,000 men in South Wales 
(and probably ten times that number in Great Britain) 
must be absorbed as soon as may be into other industries. 
They and their familics must be transplanted, adapted 
to new conditions, cared for, taught to fend for them- 
selves. 

What is happening is not in any sense the breakdown 
of capitalism, It is the beginning of a new mechanized 
era, where invention succeeds invention so fast that 
suffering falls on masses of people who suddenly find 
their livelihood gone and cannot change their vocation 
to meet the changing needs of the age. No Government, 
least of all a Socialist one, can prevent that, or deflect 
or control for more than an instant the progress of science 
or the desires of mankind. It is the mining industry 
that is in difficulties now. Who can tell what new 
source of power, what metallurgical or chemical discovery, 
or what quirk of fashion even, will next disturb the 
tenor of our industrial life? That such changes and 
chances will happen is in the highest degree probable. 
And unless the Government of the day is prepared to 
meet them with all the resources in its power, it is safe 
to say that Government will fall. 
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These larger considerations of transference of popu- 
lations necessitated by changes in industry, of which 
the miners are the unfortunate subjects of an experiment 
in an almost unknown field of economics, must not 
obscure from us the pressing need of the moment in South 
Wales. Owing to a combination of circumstances for 
which, individually, they are hardly to be held responsible 
(or for which, if they are responsible, they are being far 


ce 


too heavily punished), at least 100,000 people are in 
grievous distress. Mothers lack nourishment and houses 
lack furniture; children lack clothes in these valleys 
where the winds blow with devastating force. To help 
these good people, who have worked at the dangerous 
task of winning the coal on which our industrial life and 
our domestic comfort depends, is a duty we must face in 
the immediate future 


The Civil Service 


TWNHE severe punishment meted out by the Secretary 

of State for Foreign Affairs to two members of 
the Foreign Office, with milder treatment towards a 
third, has come with no surprise to those who know 
how high a standard of integrity is there demanded. 
We venture to say that this could have happened in 
no other country. Someone else’s gambling transactions 
come to light in the Courts, transactions in which no 
Civil Servant is directly concerned at all. It happens, 
however, that the name of a friend who was mixed up 
in other similar business some three years earlier is dragged 
in, and he is a Civil Servant. Such is the jealousy for the 
honour of the Service that inquiry is at once set on foot, 
and to the credit of all concerned nobody, not even those 
whose official life is at stake, hesitates to give all the 
information he can; no word is heard of self-excuse or 
unworthy pleading. The rules and standards of conduct 
are revealed by the exception to be high and strictly kept. 
To keep them so high the Foreign Office now loses two 
men who in all other respects can ill be spared. They 
were not yet “at the top of the tree”; but both have 
done admirable work for the country ; both have excep- 
tional ability and proved industry. Yet, for all our intense 
personal sympathy with them, we say without hesitation 
that it is right that they should suffer for these raked-up 
errors. We can put it cynically, saying with Candide’s 
friend that it is a good British habit to punish pour 
encourager les autres, or we can use the old phrases that 
are entirely applicable about the need for public servants 
to be not only innocent but above suspicion. The Board 
of Inquiry in its long Report, which should be studied 
by all who care about our public life, has put all this 
admirably, pointing out the need to discriminate between 
what is lawful and what is expedient for a public servant 
if his Service is to keep the public confidence. The 
Board knows the delicacy and difficulty, and rightly 
says that “* the surest guide will, we hope, always be found 
in the nice and jealous honour of the Civil Servants 
themselves.” In leaving the reputation of the Civil 
Service in the hands of the Servants we have no 
qualms due to any exceptional incident, however luridly 
presented. 

The whole business would form a text for a common- 
place sermon on gambling. The ruin of a weekly wage- 
earner’s family may be traced to a shilling lost on a 
terrier racing after a mechanical rat, no great crime. 
A diplomat serving abroad may receive a cheque when 
in a country where the exchange is fluctuating and may 
hesitate whether to cash it to-day or to-morrow. There 
is no vice or crime there, but it might first direct his 
thoughts into gambling on the exchanges and so to the 
loss of money and eventually of his employment and 
livelihood. We distinguish between vice and crime, 
and know the danger of an employer, whether the State 
or a fellow man, acting as a censor of vice or folly. But 
gambling stands alone in several ways. Long before it 
has reached a point where the ordinary man would 


nowadays call it vicious, gambling on exchanges or on 
the Turf engrosses a man’s thoughts to the detriment 
of his work unless it is purely manual labour. It opens 
up temptations which justify the banks, for instance, in 
dismissing a clerk who is found to be laying himself 
open to any such temptations. In this case in the 
Foreign Office we are thankful that it is proclaimed that 
there is not the slightest suspicion of any dishonesty 
or corrupt action whatever. No one who knows the 
working of that Office ever supposed that it would he 
possible for a clerk to influence his speculation through 
his work or let his work be influenced by his speculation. 
But we can see how suspicion might easily arise and must, 
therefore, be avoided like the plague. The temptation 
of Civil Servants to add to their salaries is no new subject 
of discussion, and their low pay has been written of in 
the Press in connexion with this matter. The pay is 
none too high; the compensations that are supposed 
to exist are not very tangible ones; but these are not 
days when further increases can possibly be expected. 
We would only say on that matter that the temptation 
to seek extraneous additions is not lessened in the 
Foreign Office by the almost inevitable opening of its 
doors on democratic lines without nominations and 
by the abolition of the guarantee of a small private 
income. 

As the notorious Zinovieff letter has been dragged out 
again into prominence we cannot ignore that serio-comiec 
episode which is supposed to have so greatly influenced 
a general election. No one can say how much influence 
it really had, but if it had much it was peculiarly perverse. 
It may well have incensed Britons against Russians who 
seemed to be meddling with our private affairs. But 
why should it have turned a vote against the Labour 
Party when the incident proved that the Labour Prime 
Minister and Secretary of State for Foreign Affairs took 
drastic and proper action on behalf of this country? 
Why, again, should it give the Labour Party a grievance 
against the Foreign Office which acted with complete 
loyalty throughout towards its Chief? The only explana- 
tion to these puzzles may lie in the searching for a cause 
of the turnover of votes by persons ignorant of what 
would have happened in the newspaper world if there 
had been no action or publication by the Foreign Office. 
There it was known what political use would have been 
made elsewhere of the letter. From that use the Foreign 
Office loyally saved the Government. 

The whole matter must cause sorrow to many on 
personal grounds, but the country may well be of good 
cheer to find that its responsible servants are subject 
to such close scrutiny that the heaviest punishment falls 
with a truly Roman severity, though pede claudo as 
in this case, upon any who through wrongdoing or 
culpable folly bring the least breath of suspicion upon their 
Service. The country honours its servants by expecting 
of them a higher standard of disinterested devotion 
than any other country would hope to exact, 
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How to Deal with Unemployment 


{Sir Herbert Samuel, in this important article, suggests setting 
up a Committee of the Privy Council to deal with the whole question 
of nationa! development. We hope to give our readers further 
yiews on this problem in our next Ep. Spectator.] 


issucs. 


rP\HE question of the unemployed is not one problem, 

but several. It is useless to seek a solution in one 
measure ; it can be found only in a variety. The Labour 
Party’s principle, “ Work or Maintenance,” states a 
demand ; it does not offer a method. The Conservative 
tendency towards Protection, if it resulted in action, 
might increase the demand for labour in certain 
industries ; it would go far to destroy the existing pre- 
eminence of Britain, over all competing countries, in 
the export of manufactured goods, and so, in the long 
yun, would restrict employment rather than expand it. 
There is no panacea. We must analyse the problem into 
its parts, and deal with each part. 


Some men are out of work through defects of their 
own, in physique or in character. These are a small 


percentage of the whole body. The infirm or the 
aged among them can be helped through sickness 


insurance or old-age pensions; the rest can only have 
recourse to the Poor Law or private help. There was a 
widespread impression not long ago that numbers of 
people, who might obtain work if they set about it 
actively, did not trouble to do so, being content with 


“the dole,” and not stopped from receiving it. The 
Blanesburgh Committee, appointed by the present 
Government, showed that this impression was not 


justified. The Committee made the closest investigation 
into the point and found, unanimously, that the cases 
of abuse were few, and that there was no ground for 
holding that the unemployment was fostered in any 
appreciable degree by the measures for its relief. 

There is unemployment which follows the seasons of 
the year, or the cycles of trade. This is no new factor, 
and there is no evidence to show that it is more serious 
now than before. It can be avoided by the better adjust- 
ment of industries to their markets, and this can only 
be effected by the industries themselves. It can be 
relieved, when it occurs, through unemployment insur- 
ance, or through expanding temporarily the demand 
for labour in other directions. What those directions 
might be I will try to indicate in a moment. 

There remains the unemployment which is due to the 
prolonged post-War depression in several of our staple 
industries. Here, of course, is the chief source of our 
present troubles. This is the reason why the curve in 
the unemployment chart, which in the years before the 
War fluctuated round about an average line of four or 
five per cent. of the persons employed, has fluctuated 
during the last seven years round about twelve or thirteen 
pereent. (And it should not be forgotten that the figures 
published week by week of the workpeople on the un- 
employment register do not give the full measure of the 
evil, There is under-employment as distinct from 
wnemployment. The miner working two or three shifts 
aweck instead of five or six, the cotton operative with 
two looms working instead of four, have their incomes 
halved, and are sunk into the severest poverty; but, 
with some exceptions, no statistic includes them.) 

It is impossible to attempt in a short article any 
account, even the briefest, of the causes of the depression 
in the trades coneerned. I can only refer to the careful 
analysis that is given in the opening chapters of Britain’s 
Industrial Future, the report of the Liberal Industrial 
Inquiry. The upshot is that it would be unsafe to rely 
upon an automatic return to the pre-War demand for 


our coal, cotton goods, and other products ; that in order 
to preserve and to expand our markets there is need 
of an intensive effort within the trades themselves ; that 
this effort must aim at many improvements in the organi- 
zation of the industries, and in their methods of produc- 
tion and of sale; that it must aim also at securing the 
willing and active co-operation of the workers with the 
management ; and that this can only be done if the real 
grievances of Labour, which are many, are remedied by 
adopting a variety of measures, which experience in 
particular cases has shown to be practicable. Add to 
that the lightening of the dead-weight burdens of taxa- 
tion, both national and local, and our industries will 
be given conditions that would favour their revival. 
But still there could be no guarantee of a market for labour, 
assuring to the workman regularity of employment and 
security of livelihood. Supplementary to all other 
measures, we propose a large programme for the develop- 
ment of national resources. 

From time to time Royal Commissions and Depart- 
mental Committees are appointed to consider some 
particular matter—canals, docks, afforestation, the drain- 
age of agricultural areas. They sit, they hear evidence, 
they report. They find that action is needed in various 
directions, that it would be of national benefit and would 
bring a return on the capital invested. But it is no one’s 
special business to move. 

There are other directions also in which enterprise is 
necessary. It is an error to think that the improvement 
of the highway system in recent years, great as it has been, 
is adequate for present needs or can cope with the pro- 
babilities of the future. Large schemes of slum clearance 
also are needed in many of our towns, and the building 
of new garden cities and garden suburbs is needed outside 
them. We propose that it should be some one’s business 
to view these matters as a whole; to examine each plan 
on its merits, to reject the unsound and assist the prac- 
ticable ; to use these works, so far as the conditions allow, 
as supplementary to the ordinary industries of the 
country, pushing them actively when trade is bad and 
unemployment tending to be rife, slackening the pace 
when times are good—making them, in fact, buffer 
employments in our economic system. This duty, we 
suggest, should be given to a Committee of the Privy 
Council on National Development, working directly 
under the Prime Minister. 

And for the financing of these works, so far as they are 
directly remunecrative, we propose that capital should be 
provided from the savings of the people; that the Post 
Office Savings Bank, and other such institutions should 
be greatly expanded; and that part of the resources 
forthcoming should be invested in these works, under 
Government guarantee, by a Board of National Invest- 
ment. Revenue for road construction would be provided 
mainly from the Road Fund, protected from raiding 
Chancellors of the Exchequer; parily also from a better- 
ment tax on the lands which gain added value from the 
construction or the improvement of the highways. 

Development at home rather than emigration abroad 
is the remedy. Emigration, said Swift, as a cure for 
want of work is like cutting off one’s foot because one 
has no shoes. This island is overcrowded in parts; 
there is no reason to think it is overpopulated as a whole. 
A social and industrial policy that is wise and resourceful 
will yet enab’e its present numbers, and greater numbers, 
to live im au adequate and a secure comfort. 


HERBERT SAMUEL 
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The Week in Parliament 


N Friday of last week Mr. Somerville introduced a 

Bill designed to expedite and to increase emigration 

from this country to the Dominions. The Bill itself 

has little chance of passing, but the debate afforded an 

opportunity to the Secretary of State for the Dominions 

to survey the whole field of Empire politics and economics, 
of which he did not fail to take advantage. 

In a speech of considerable length and immense 
interest, Mr. Amery detailed the efforts which have 
hitherto been made to redistribute population as between 
Great Britain and the Dominions; he recounted the 
many difficulties in the path of rapid expansion and 
development, some of which had been overcome; he 
emphasized the importance of sending overseas not the 
worst but the best of our population (an argument which 
was somewhat surprisingly accepted by the House) ; 
and finally he spoke with refreshing candour both of 
his fears and hopes of the future. A small House listened 
to this speech with strained attention. 

The debate on the Washington Hours Convention 
was redeemed from sheer fatuity by a fighting speech 
of rare Parliamentary skill on the part of Mr. Betterton. 
There is no doubt that although many cogent reasons 
can now be adumbrated against immediate ratification 
by the British Government, the whole matter has been 
considerably mishandled in the past. The case against 
the Government was flung away with great vigour by 
Mr. Shaw, whose speech bordered on the farcical. 

The report on the so-called “ francs ” case was issued 
on Monday night and created a momentary stir in the 
lobby. Members of all parties are in agreement that 
this unfortunate affair has been handled most skilfully 
and expeditiously. I have only heard one criticism— 
that the action taken has been almost unnecessarily 
harsh. The Labour Party will be most ill-advised if 
they seek to raise once more the Zinoviev letter issue, 
which means that they are practically certain to do it. 
The facts are now perfectly clear. In issuing the letter 
and the draft reply, Sir Eyre Crowe was perhaps guilty 
of a political error of judgment. But that he did it 
with the best intentions and from the most honourable 
motives no one can seriously deny. That Mr. MacDonald 
handled the matter with vigour and celerity is admitted. 
What still require explanation are the speeches he 
delivered on the subject of Russia after he had seen the 
Zinoviev letter. 

The Labour Party would appear to be in the doldrums 
these days. It is certainly rare to find the leader of a 
fighting Opposition publicly bemoaning the plight of his 
followers within eighteen months of a General Election, 
and it proves that something must be pretty radically 
wrong. The truth is that the disunion inherent in left- 
wing parties is, if anything, increasing amongst the 
Socialists at the present time. If the Liberals could really 
get together the positions of the two wings of the Opposi- 
tion might easily be reversed. But the speech of Lord 
Grey to his curious “ council” last week rendered such 
a contingency less likely than ever. In the meantime 
the Unionist Party, imbued with a fundamental sense of 
loyalty, continues after three years of power to present 
a united front, one of the most remarkable political 
achievements of modern times. 

It may have its die-hards, its “forty thieves,” its 
Protectionists, its free-traders, its Y.M.C.A., and a few 
cranks “‘ to season the whole.’ But when the crisis comes 
and battle has to be engaged, it goes into the fight as one 
man. It is this quality a§1 this spirit that will probably 
secure for Unionism a further period of undisputed 


authority. WATCHMAN, 
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Passenger to Moscow 


O-DAY the journey from London to Moscow takes 
just sixty-six hours, travelling by the Hook of 
Holland, Berlin, Warsaw, Minsk, Moscow. The most 
convenient way of going is to leave Liverpool Street 
Station at 8.30 in the evening and sleep that night on the 
boat crossing from Harwich to the Hook. Next day 
you spend in the train, arriving in Berlin in the evening 
and catching the Paris-Warsaw wagon-lit express, which 
takes you to the Russian border in just twenty-four hours, 
Then you have fifteen hours on to Moscow. 

I left London on a Thursday evening and arrived jn 
Moscow at 2.15 on Sunday. The journey, with sleeping. 
berth and meals, costs £17 10s. For anyone who can spare 
only a limited number of weeks for a holiday, but who 
wants to get into really new surroundings, there is a lot 
to recommend in such a trip. It would, for instance, he 
difficult, in double the number of days’ travelling, to leave 
all that is familiar, and much of what is West European, 
more compietely behind. There is an undeniable thrill 
when the train halts a kilometre or so outside the Polis) 
frontier town of Stolspce. Footsteps are heard in the 
corridor and there enters, instead of the bluc-coated 
Polish soldiers, two figures in greenish khaki, with 
curiously spiked caps and small, gleaming stars on their 
coat collars. The Red Guardsmen ask for your passports 
very politely. They depart, the train rumbles on and in 
a few minutes you are at the first halt in Russia, 
Niegereloye. 

The Customs examination is efficient but courtcous, 
If you have booked your berths in the Moscow train 
you find an official of the Peroutra Travel Agency who 
speaks fluent American. He shows you to your sleeper. 
This turns out to be about twice the size of an ordinary 
wagon-lit: it has the faded dignity of another and 
bygone régime! However, it is extremely comfortable 
and, as it is your third night en route, you are very soon 
asleep as the train rumbles off on its broad-gauge, well: 
laid track. 

In the morning you awake to find yourself in the heart 
of Russia. The vast, level, snow-covered plain stretches 
out, utterly unlike anything to be seen in Westem 
Europe. But you seem never to be out of sight of a 
village, and from time to time you pass large masses of 
houses—places which must contain several thousand 
inhabitants, but which obviously still retain all the 
characteristics of the village. 

All morning the train rolls on at about thirty-five to 
forty miles per hour. On the snow roads between th 
villages quantities of sledges are passing. At the leve 
crossings you get a near view of them as they wait for 
the train to go'by. They are roughly made country 
things, full of heavily furred peasants, behind hardy: 
looking, long-coated horses. 

At midday the restaurant car attendant comes alon: 
to say that lunch is ready. I was curious about my first 
Russian meal, and wondered both what it would tast: 
like and what it would cost. It turned out to consist ol 
three courses: fish, meat and vegetables, and apple 
pudding. All three were simply cooked, not unlike 
German cooking. The cost was just 3s., which secms 
just about the same as it would be in England. But it 
must be admitted that it was much nicer to eat than are 
the meals provided by our railway companies. 

About an hour after lunch you begin to see Jarget 
clumps of houses, some factories, branch lines, ctc. 
obviously the outskirts of a big town. You have only 
time to pack your bag and you find yourself steaming 
into the Moscow terminus. In my case we were just 
three minutes ahead of our scheduled time. 
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The first surprise which I received was certainly in the 
matter of temperature. Warned by friends, I had come 
laden with fur coats, hats, wraps, prepared for twenty 
deerees below zero. As a matter of fact I found it thawing 
fast and considerably warmer than it was in London this 
Christmas! As usual, I was assured that such weather 
was “ quite unprecedented for Moscow in January.” I 
was, of course, aware that when one goes to supposedly 
warm countries it is always colder and wetter than it has 
ever been before “* in the recollection of the oldest inhabi- 
mt.” (As Mr. Aldous Huxley has put it: ‘“ What skating 
heve will be when L arrive in the Spice Islands!”) But 
I didi’t know that the opposite rule applied in sup- 
por dly cold ones. 

However, Moscow has now “ returned to normality ’— 
at any rate jin the matter of climate, and there are now a 
good many degrees of frost, with bright sunshine and 
azure skies—rather like the high Alps. In such condi- 
tions the Kremlin looks more like a backeloth for the 
Russian Ballet that one would imagine possible in real 
life. One should walk along the opposite bank of the 
river at dusk and look across at the fantastic outline of 
the wall, with its Chinese battlements, its squat gate- 
houses, its high, improbably fashioned corner towers. 
Inside there pile, one above the other, the palaces, the 
chapels, the gilded domes, the twisted towers of this city 
within a city. The air is keen and bitter with cold, and 
across the water comes the chorus of a marching song of a 


t 
i 


half-battalion of Red troops. 

fn such a world it is something of a shock to come upon 
the hurrying little trams and the big Leyland motor 
buses, which together form the bulk of the traffic in the 
strects. However, there they are, even in the Red Square 
itself, asserting somewhat aggressively Russia’s desire for 
mechanicalization.” The Square itself is magnificent, 
dominated by the great Kremlin wall. At the end is the 
ixteenth-century church of St. Basil, surely the most 
bicarve building in Europe, and not a hundred yards 
avay is the mausoleum of Lenin, small, utterly plain, 
guarded night and day by Red sentries. The Red Square 
ussia of to-day, mingling 


d 
seems the microcosm of the R 
in bewildering confusion so much of the past, so much of 
he future, and so little of to-day as we know the things 
of to-day in the West. 

S. 


On Planting Flower-Pictures 


FYNUE old-fashioned plants which flourished a century 

i ago, and nearly disappeared during the cra of 
ribbon bedding, are now once more so firmly rooted in 
our soil and in our hearts that a garden without an 
herbaceous border is rare in these days. Quite a library, 
too, has been written on grouping and colour blending, 
and we often hear of borders over a hundred yards long 
with elaborate schemes of colour tones worked out the 
entire length. 

But there are parts of every garden where smaller 
complete pictures could be made, and sometimes instead 
of planting a long border as one self-contained scheme, 
it may suit the surroundings better to break it informally 
into a series of groups. In such a case it will not be 
necessary that every group should show blossom through- 
out the entire season. One part will be in its pride in 
spring, giving perhaps touches of beauty again when 
autumn lights its foliage and fruit. Another stretch 
will give its best in high summer, and yet another will 
open its first freshness after the rest of the garden has 
begun to fade. There will always be some new interes! 


to look for, and it will be perfect in itself, not merely 


= 


showing a succession of new growths pushing through 
as the older ones fade. 

Let us imagine a long border which curves in and 
out so that only part can be seen at a time. This might 
be broken here and there by a bold clump of flowering 
shrubs coming from the back out to the front edge, and 
special flower-pictures can be designed within such 
frames. The background of one such picture is a fence 
covered with espalier apple trees, on the left side is a 
shrub group composed of Siberian and Chinese Crabs, 
and on the right a group of double white cherry and red 
and pink peaches. The space informally 
framed by these shrubs is filled with clumps of pale and 
deep blue camassias amongst a groundwork of many 
coloured polyanthuses, with cream and yellow daffodils 
planted in wide drifts. All these give blossom during 
April and May, and to avoid dullness after their beauty 
is over one might plant large tufts of heucheras, and 
amongst them put groups of lilies. L. thunbergianum 
and L. croceum will flower during June and July, while 
L. Henryi will carry on to August and September when 
the flowering shrubs have begun to put on autumn tints 
and the apples and crabs are gay with fruit. Another 
section might have a background of rose and white 
blossomed camellias; the dark glossy leaves make a 
beautiful setting for flowers, and, in spite of what is said 
to the contrary, the camellia is a very hardy shrub. 
Anyone who knows the old bushes which flourish and 
bloom near the top of Hampstead Heath will bear me 
out in this. Against their foliage may be planted a mass 
of delphiniums, tall and dwarf, and the ground can be 
covered with pale vellow violas. A light yellow carpet 
throws up the shades of blue charmingly, but if you 
prefer your blue to be anchusa (var. Dropmore), a white 
viola will tone better, as this peculiarly vivid blue needs 
the field of colour to itself. If violas are clipped after 
their first bloom they will flower again. 


Japanese 


For very early effect a group can be formed of winter 
jessamine (nudiflorum), daphne mezereum, and Forsythia 
suspensa with a dense carpet of winter aconite, hardy 
cyclamen (coum), and mixed crocuses. Some of the early 
kinds like C. Imperati, C. Sieberi and tommassinianus 
should be included. 

Against a hedge of purple-leaved plum (P. Pissardi) a 
beautiful May picture can be made of herbaceous paeonies, 

These plants have been so greatly developed and 
improved of late years that they have now only one fault, 
which is their brief flowering period. In March and 
April the stems and young leaves are a ruby red, in May 
and early June the blossoms vie in beauty with the rose, 
and till the foliage dies down in early autumn it is always 
decorative both in form and colour. A paeony bed 
makes an excellent home for lilies. They like somewhat 
the same soil and conditions, and the pacony growths 
are the right height to shade and protect the lily stems, 
but low enough to show off their blooms. Paeonies will 
flower in partial shade, by which I mean a site that is 
shaded from full sun for a part of the day, but not a 
position under thick trees. 

Large clumps of vivid crimson Oriental poppies look 
well planted with the giant parsnip (Heracleum) in a wild 
garden. The latter has great whorls of cool greenish- 
cream flowers which rest the eye after the blaze of hot 
reds. 

A beautiful midsummer picture can be made by using 
the large-flowered hybrid clematises which may be had 
from deepest purple through wine-red and mauve to 
white. Some will be trained along a fence as a back- 
eround, while others are grown upright on tall poles, and 

t others are pegged all over the ground, making a 
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wonderful sheet of colour when in bloom. It is very 
desirable when buying clematises to get them on their 
own roots, grown from layers, as the grafted plants have 
a habit of dying suddenly from no apparent cause. 

Besides group-pictures there are other effects we can 
paint with our flower palette. One interesting experi- 
ment is in colour perspective, by which it is possible to 
give an effect of increased length to a short border. For 
this it will be necessary to plant the end nearest the 
windows with all the stronger colours, and to let them 
gradually melt into softer and ever softer tones towards 
the far end. Not only must your nearer colours be the 
stronger, but you will choose plants whose blossoms are 
stout and large, such as flag irises, poppies, tall lupins, 
paeonies and the like, while at the far end the lighter 
growths of Michaelmas daisies, thalictrum, gypsophila, 
columbines and spireas give a vagueness to the outline. 
Another thing to remember is to keep your pure whites 
all at the near end, for they catch the eye and stand out 
like shafts of light. Also the foliage at the near end 
should as far as possible be of the yellow-greens (a carpet 
of pyrethrum golden feather would accentuate this), 
while at the far end grey foliage will lend a sense of 
distance. Tufts of pinks and nepeta Mussini would be 
helpful. 

There is only space here to hint at a few of the count- 
less pictures which may be formed with living colours, 
but keen gardeners will think out many better ones to 
suit their own conditions, 


F, E. Seton. 


The Lost Manuscript 


{This is another story from our recent Short Story Competition. 
We would call the attention of our readers to an ofier made to our 
contributors, from the Northern Newspaper Syndicate, on p. 303.— 
Ep. Spectator.) 


ICHARD EVERTON sat in the large, low armchair 
in Mr. Arthur Dalton’s study and stared at the 
signed photographs of famous and successful authors 
that hung round the walls. Not all famous and success- 
ful, though, for in a rather inconspicuous spot was his 
own portrait, presented to Dalton’s twenty years ago 
when they had first “ taken him up ” in the hope that he 
would soon win through to popularity and handsome 
royalties. 

The senior partner in the great publishing firm seemed 
to read the other’s thoughts. “* You remember that 
photograph ?” he asked. “* We risked a lot on you as a 
young man, and I don’t regret it. No; I don’t regret it, 
my dear Everton. But we have to think of this a 
He waved his hand in the direction of a large account- 
book he had just thrust aside. ‘* You’ve had bad luck. 
Somehow you never struck oil. And now I suppose the 
War’s altered people’s tastes. Personally, I liked Fireflies 
very much. I think it quite up to your best level. Or 
very nearly so. Very sound stuff. But, you know, a 
publisher has such heavy overhead costs nowadays, and 
I can’t afford to neglect my readers’ reports. Sent it to 
three men and they all said it would be a bad specubstion. 
Can’t say how sorry I am, but I hope you'll let us see 
something else soon. Something in a slightly different 
vein, perhaps.” 

“Yes, yes,” murmured Richard Everton, with a trace 
of unusual impatience in his voice. Why couldn’t the 
man stop making these excuses ? They didn’t help. They 





couldn’t alter the fact that Dalton and Co., who had 
published every other novel he had ever written, had 
rejected Fireflies. 

Ii wouldn’t matter quite so much if he could work 
Why, 


some of them, if the newspapers were to be believed, 


easily, like these young fellows did nowadays. 


— 


could dictate their stuff straight on to the typewriter, and 
then sell their books by tens of thousands. He looked 
at the neat bundle of manuscript that lay on his knees— 
every page written carefully by hand. He had never 
bothered to get a book typed in his life. Dalton’s had 
grown so used to his handwriting that there was no need 
to worry about it. Besides, decreasing royalties book hy 
book would have made the employment of a typist more 
and more of an extravagance. He had worked a whole 
year on Fireflies, and now it had been rejected. Small 
hope that another publisher would accept it, for he felt 
that Dalton and Co. had been unusually lenient, partly 
for old times’ sake and partly because, having once risked 
money on a man, Arthur Dalton would be very reluctant 
to admit to himself that he had made an error of judgment, 

The senior partner was rambling on in an effort to hide 
his discomfort at having to hurt a man who, by long 
business association, had become almost an old fricnd. 
Richard Everton prided himself on his ability always to 
see both sides of a question, and he realized that no 
publisher on earth could be expected to go on subsidizing 
books written by a man whose slight store of originality 
had long since disappeared, whose youthful promise of 
success had not been fulfilled. It wasn’t fair to put old 
Dalton in such an awkward position; he had _ better 
leave. 

The unsuccessful author got a little wearily to his 
feet. He had so often sat in that comfortable chair 
discussing hopefully the prospects of his new book which, 
he felt confident, would at last make his name. And 
now, perhaps, he would never be invited again into the 
senior partner’s office. Well, it wasn’t any 
growing sentimental about it. One must make the best 
of a bad job, though it wasn’t easy with an ailing wife 
and a small, dwindling bank balance. 


good 


Outside in the street, Richard Everton paused in un- 
certainty. He had not the courage to go straight back 
to Fulham, where Fannie would be waiting to hear the 
result of his interview. She showed such unlimited faith 
in him, such childish astonishment that the circle of his 
readers remained so restricted, that it would be very 
difficult to break the news to her. He walked across 
Trafalgar Square into St. James’s Park, and sat down on 
a bench near the lake to think things over. 

It was a warm July day, and the fresh scent of the new. 
mown grass was infinitely sweet, poignantly reminiscent 
of happy hours in past summers. He put his precious 
manuscript down on the seat beside him, and tried to 
forget for a while the spectre of that shrinking bank 
balance. 

But the shock had been too unexpected. Somehow 
he had never realized that Dalton and Co. had lost 
confidence in him. And how to comfort Fannie when 
his own belief in himself, never very strong, had received 
so rude a blow? Richard Everton was an inconspicuous 
little man, who always dressed in subdued grey for fear 
of attracting attention to himself. But as he walked up 
Lower Regent Street to catch a “14” ’bus to the 
Fulham Road, several people turned round to watch 
him, so plainly did the droop of his shoulders speak of 
bewildered disappointment. 

* * * * 

Advertisements in the “ Personal” columns of the 
Times are expensive, but Mrs. Everton felt the outlay 
was fully justified. It would not have mattered much if 
Richard had spare copies of the novel, or even very 
detailed notes. But he was careless about such matters 
—his procedure had become stereotyped with the years. 
Spare copies had never been needed, since he did not 
deal with an agent. He delivered his manuscripts 
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personally to Arthur Dalton and, in due course, when the 
proofs were ready, an old-established American publisher 
took seven hundred and fifty sets of sheets. To have a 
book typed would, in these circumstances, have been a 
waste of money, and Richard Everton had never been 
anything but careful. 

Thus it was that the following advertisement appeared 
in the “ Personal” column of the Times :— 

“Left on a seat in St. James’s Park on Thursday morning a 
parcel _containing the manuscript of a book entitled Fireflies. 
Author’s only copy and the result of a year’s hard work. Please 
yeturn to Richard Everton, 2754 Fulham Road. Reward.” 

There was very little happening in the newspaper 
world. The Evening Sentinel printed quite a long story 
headed, ‘‘ Noted Author’s Bad Luck: Love’s Labour 
Lost.” 

“Mr. Richard Everton,” the paper pointed out, “ is 
perhaps better known to the intellectuals of this country 
than to the general public. But few people have not 
read one or more of his clever novels. They will deeply 
sympathize with him in his present predicament. There 
js no more careful writer in England. He writes because 
he loves writing. It is for this reason that he scorns the 
typewriter, for there is nothing of the machine about his 
work. 
Evening Sentinel, Mr. Everton appeared very upset by 
‘I have no spare copy,’ he explained, ‘ and very 
few notes. Fireflies has taken me just over a vear to 
write, for I work slowly and carefully, and I should never 
have the courage to attempt to it.” And 


Seen this afternoon by a representative of the 
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rewrite 
so on. 

Next day the Morning Wire printed an article on “‘ Lost 
Manuscripts,’ with special reference to Fireflies. The 
Picture News had a photograph of Mr. Richard Everton— 
taken many years ago, before grey had begun to appear 
in his hair. The Daily Sphere had interviewed such well- 
known writers as could be found on the advantages or 
disadvantages of dictating their work to a secretary ; and 
Mr. Arnold Bennett, who had always been well disposed 
towards Richard Everton, devoted nearly half his 
article in the Evening Standard to that writer's novels. 

Nor did the interest subside in a day, for there was 
much speculation as to who was in possession of this 
pareel which, after all, could be of no value to anyone 
except its rightful owner. Mr. Arthur Dalton wrote to 
say that he had reconsidered the matter and that, should 
the missing manuscript be found, he would be prepared 
to bring it out on the usualterms. And Burrell, England’s 
most enterprising publisher, sent an elegant young man 
to Fulham to discuss the signature of an amazingly 
flattering contract for Mr. Everton’s next novel. Fannie 
Everton came back from her slow morning walk terribly 
excited because she had seen a whole row of her husband’s 
earlier novels in the window of a bookshop near South 
Kensington Station. 

“It’s all too good to be true,” she laughed; and 
Richard, looking at her, thought he had never seen her 
so flushed and happy since the beginning of her illness 
five vears ago. Day after day her health seemed to 
improve as her husband’s reputation grew. 

His reputation grew steadily, even when the papers 
had ceased their speculations as to the fate of the lost 
manuscript. Half-a-dozen short stories he had kept in 
a drawer in his desk were snapped up by magazines at 
prices which made him gasp. People who read _ his 
earlier books found in them a note of delicate irony which 
had seemed out of place in the sleek, comfortable years 
before 1914, but which suited the iconoclastic mood of 
the present day. 

Richard Everton set to work with renewed energy. 
The half-finished manuscript of a novel, which he had 


thrust aside to write Fireflies, was brought out in a few 
months by Burrell, and a new publisher in the United 
States sold more copies of it in four months than had 
ever been sold of all his other books put together. His 
little circle of faithful readers carried on an intensive 
propaganda in his favour, since their fidelity to him 
during the years of his obscurity proved their own 
perspicacity. Richard Everton had arrived. 

One afternoon in the early autumn he astonished his 
wife by telling the parlourmaid to light the fire in his 
study. It was a warm day, but he explained that he 
felt that he might have caught a slight cold. 

Mrs. Everton was at once alarmed. Her own health 
had so much improved with better food and freedom 
from worrics that she could now afford to suffer uneasiness 
at her husband’s least headache. ‘* Wouldn't you like to 
sce the doctor, dear ? ’’ she urged. 

“No, no; it’s nothing. Besides, I've a lot of work to 
do this afternoon, and don’t want anyone fussing about, 
A fire helps me to think.” 

He was such an important man nowadays that his 
whims had to be respected. ‘“* Very well, dear,” she 
agreed, “* I dare say it will do you good.” But when he 
had gone to his study she sat in their little drawing-room 
and worried. Was he working too hard ? 
had feverish chills. 

Mrs. Everton went upstairs to her medicine cupboard, 
poured out a dose of ammoniated quinine, and tiptoed 
down with it to her husband’s study. At the door she 
paused. But the fear that he might be threatened with 
iliness overcame her hesitation. Quietly she opened the 
door and crept in. 

Richard Everton, in shirt sleeves, was kneeling in 
front of the fire. By his side, on a crumpled piece of 
brown paper, was a pile of manuscript which he was 
burning sheet by sheet. 


Sometimes he 


VERNON BARrrLertT, 
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Tur SAVILLE GALLERY, StrRatTFoRD Pracr, Oxrorpd Srreur. 
Tur pictures now on show at the various galleries within a 
short distance of Bond Street are pleasantly varied. One 
has the choice of impressionist, water-colour landscape, 
English gardens, and the modern style. 

Mr. Walter Sickert's work shown at the Savile Gallery 
covers a period of from thirty-five to forty years, but the 
casual visitor should not imagine he is going to detect a 
gradual ascending scale of mastery, for Mr. Sickert's pictures 
of thirty years ago need just as much study as his latest efforts. 
As the collection consists of but forty-five canvases one is 
not overwhelmed and should be able to give what attention 
they need. Mr. Sickert is not everybody's artist. Many 
may receive something of a shock when they first see, at 
close quarters, A Box in the Fenici. To get this picture into 
correct perspective one must realize that this is a portrait of 
a lady, seated in a dark box, in a gaily lighted theatre, and 
that one is seeing her from the stalls: this is not obvious, 
Mr. Walpole in his short introduction to the catalogue says 
that Mr. Sickert appeals to him especially on account of the 
speculation which his pictures evoke. It is this power of 
evoking curiosity, or of suggesting dctails which must be 
filled in by the individual eye, which gives the work its appeal : 
but gay or gloomy it is all the same to the artist. Compare 
The Palace of Napoleon the Third €No. 19) with La Poissonerie 
de Dicppe (No. 20), one as bright as day, the other dark as 
night : who is going to say which is the more finely painted ? 
Suspense (No. 4) opens endless possibilities. What fate is 
in store for the solitary figure seated before the fire? In 
the dark Music Hall, Canning Town (No.9), the hot atmosphere 
recking of smoke is well suggested. The label “ Portrait 
Painter ” would never fit Mr. Sickert, but his picture of Mr. 
Winston Churchill follows one round like a living face, and 
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only those with tax-free consciences should see it. All who 
are interested in a strong personality expressed in paint should 
see this exhibition not once, but many times; each visit 
will lead to fresh discoveries. 


* * * * 


Tue Watkrer GALLertes, Bonp Srreet. 


The two exhibitions at the Walker Galleries are both of 
water-colours, and although the ‘ Pastoral” label is not 
strictly true, yet it gives the right idea. Here are views from 
half the counties of England, as seen by artists all of whom 
have a genuine feeling for the beauty of the English landscape. 
Mr. Ackermann’s Devonshire Stream (No. 2) and Mr. Birch’s 
The Higher Waters of ihe Teviot (No.7) are water-colours in 
a double sense. Mr. Birch’s streams always awake the 
desire to fish them. One feels convinced that this artist 
handles a rod as well as a brush. This is a pleasant exhibi- 
tion showing plenty of honest work of a fresh landscape 
character—a school wherein English painters excel. Miss 
Stannard, once the youngest exhibitor at the Academy, 
has a show to herself with thirty-seven garden pictures. 
If one has a complaint to make it is that she so fills her canvas 
that one does not know whether to concentrate on her flower 
painting or on her cnsemble, but her work is most decorative. 


* * * * 


Sr. Georce’s Gattery, HaNover SQUARE. 

At St. George’s Gallery, four young Chelsea artists, Mr. 
Blair Hughes-Stanton, Mr. William M’Cance, Miss Gertrude 
Ilermes, and Miss Agnes Millar-Parker are exhibiting. Mr. 
Blair Hughes-Stanton does not follow by any means in his 
father’s footsteps ; he seems to have an idea that it is necessary 
to reduce everything, including the human figure, to a 
rhythmic design. Miss Millar-Parker’s Ferndale Fair (No. 7) 
is carefully constructed, and Mr. M’Cance’s John (No. 24) is 
outstandingly good. Miss Hermes’s sculpture keeps a high 
level, and when one sees how in the Sea Gull polished mahogany 
grows cloquent under her hands, one wonders why more 
artists do not make use of polished woods. 


G. G, 


Correspondence 


A Lerrer rrom MELBOURNE. 

[To the Editor of the Sprcrator.] 
Sir,—-The economie outlook at the present time is far from 
promising. Although there has been no drought in the general 
sense, many extensive areas, particularly in Queensland and 
New South Wales, have suffered severely from a shortage of 
seasonal rains. Consequently, an immense number of sheep 
and catile, variously estimated at from seven to nine millions, 
have died and the crops are considerably shrunken. Evenin the 
Garden State, Victoria, which last year reaped a wheat harvest 
of 45,000,000 bushels, the most optimistic estimate for the 
current season's crop does not exceed 25,000,000 bushels, 
representing a net loss to this State alone from this one crop 
of some £6,000,000. 

Financial stringency has been apparent for some months 
past, and the banks have unanimously declined to make any 
further advances or increase any overdrafts, no matter what 
security may be offered. 

Australia, too, has not been free from labour troubles. At 
the time of writing practically every ship in Australian ports, 
coastal and overseas, is tied up at the wharves and all work 
thereon has ceased as a result of the stevedores’ refusal to 
obey the awards of the Arbitration Court. This strike has 
most extensive ramifications, and industries throughout the 
Commonwealth are gradually being affected by it. 

Apart from these difficulties, which it is to be hoped are 
only temporary, there are other more serious indications that 
the superficial prosperity of the country as a whole is not 
so well founded as those who prate glibly of “ our vast 
undeveloped resources * seem to think. Within the past few 
months several large industrial undertakings have closed 
down altogether or have considerably restricted their 
activities. 


The well-known Mount Morgan Copper Mines in Queens. 
land are for sale; the Mount Lyell Chemical Works in 
Tasmania are struggling for existence; the great Broken 
Hill Companies have discharged over 1,000 employees; a 
large art-silk hosiery factory has gone into liquidation ; many 
of the motor-body firms are in a bad way ; unemployment, 
which at this season should be at a minimum, is rife (there 
are 10,000 in Victoria alone) ; and finally, the extravagance 
of the people and of the Governments, both State and Federal, 
is causing thinking men serious alarm. 

For these reasons there is not at present that buoyant and 
cheerful optimism which usually characterizes the people of 
Australia. Perhaps the most marked national trait of the 
Australian is a casual optimism, based on a laissez faire con- 
fidence in the wealth and recuperative powers of his country ; 
but in recent weeks this complacency has received a severe 
shock. 

Nevertheless there is room for belief that the 
difliculties are only temporary, and that Australia’s resources 
are so great that her credit, even if temporarily assailed, is 
firmly based on national assets of great potential value. But 
all, except a few extremists, are now agreed that little progress 
will be made in further developing the continent so long as 
the festering sore of never-ending strikes remains unhealed. 


present 


Public opinion, Press and Parliament, even trade unionists 
themselves, are dead against these strikes, but nothing is done 
to prevent them or to end them, with the result that a few 
hundred strikers are permitted to hold up an entire continent 
while thousands of unemployed clamour for the work they 
might be given if happier conditions prevailed.—I am, Sir, &c., 

Your MELBOURNE CORRESPONDENT. 


Poetry 
Prophecy for Lovers 


SprinG will not walk the windy ways 
Ever again, nor tread the sward 
As once, when she had Youth for lord, 


Spring will not gather sixty days 
Into the semblance of an hour, 
As once, with all the world in flower. 


Autumn will spread a bed of leaves, 
Myrtle and bay shall close above : 
And you shall sleep, and dream of love. 


GWEN CLEAR. 


Roving Sailor* 


“Rovinc Sailoy, whence do you hail, Sir? 
“From a far country, away to the South!’ 
“What is your race, and what is your name, Sir ?”’ 
“A long strange name, that is soft in the mouth.” 


”? 


? 


“Roving Sailor, when did you land, Sir?” 

“ Many long moons and centuries gone.” 

“Where have you lodged in the long dim years, Sir?” 
“Lodged me in nooks and crannies of stone.” 


“Roving Sailor, what was your inn, Sir?” 
“°Twas a fair garden, where erst I was set.” 
“ After long travel can you not halt, Sir?” 

* Nay, I must wander to far lands yet.” 


“God be your guide, whatever betide. Sir ; 
Fair be the havens wherever you fall ; 
But—-wide though you wander—you bide still beside me, 
Blooming all months on my grey garden wall.” 
AGNES Fry 





* Linaria Cymbalaria, the familiar ivy-leaved toad-flax, or Mother- 
of-millions, is also called Roving Sailor in Cornwall. There is 


good evidence that it is not a native British plant but was intro- 
duced by Mr. William Coys to his garden at N. Oekingdon in 
Essex about the end of the sixteenth century—where (as Mr. 
Gunther tells us in Early British Botanists) it still grows, and whence 
it has spread over most of England. 
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The League of Nations 
A. Crowded Six Weeks at Geneva 


Tus AGENDA. 

The League of Nations Council will begin its forty-ninth 
meeting on Monday, with the representative of Colombia, 
senor Urrutia, in the chair—a rather interesting accident, 
coming as it does on the morrow of the Havana Conference. 
The Council Agenda contains no very startling items, though 
there are two or three that raise important questions of 
principle, notably the rather absurd affair of the Hungarian 
machine-gun parts. The weapons, or weapons in embryo, 
seized on the Austrian frontier were not calculated to do any 
adjacent nation very serious injury, but the affair is important 
as giving rise to the first demand for exercise by the League 
Council of those powers of supervision now entrusted to it 
over the execution by Germany, Austria-Hungary and Bul- 
garia of the disarmament clauses of their respective treaties. 
Naturally enough any incident like the machine-gun seizure 
sets France immediately on the alert and Germany immedi- 
ately on the defensive, but, fortunately, the personal relations 
between M. Briand and Dr. Stresemann are too good for any 
trouble between them to be apprehended at Geneva. If 
any investigation in Hungary is decided on, it will fall to an 
Englishman to carry it out, for the chairman of the Com- 
mission of Investigation in the case of Hungary is General 
Sidney Clive, whose personal qualities, it may be added, 
fit him admirably for such a task should it fall to him. 


DirvICULT QUESTIONS. 

The Hungarians are likely to be on the stage in another 
rile as well, for the whole wearisome affair of the Optants in 
Transylvania remains unsettled, and M. Titulesco and Count 
Apponyi will presumably face one another across the table 
again, With Sir Austen Chamberlain to manipulate them, if 
possible, into agreement. The Rumanians have on the face 
of it so good a case that they are showing singular unwisdom 
in declining to take it to the Permanent Court. 

Still one more old dispute will be served up again as it seems, 
fur the portents for a Polish-Lithuanian agreement, com- 
paratively bright in December, have taken on a more sombre 
hue to-day. Faults, no doubt, exist on both sides, but 
Europe as a whole is getting extremely tired of the spectacle 
of a nation of two millions under its Professor Dictator 
adopting an intransigent attitude and repelling alike the 
endeavours of the League Council and the relatively reasonable 
advances of Poland. 


Tut PortucGurEsce Loan. 

For the rest, the Council will lave a couple more loans to 
consider —those applied for by Bulgaria and Portugal, the 
latter raising rather diflicult questions in view of the habitual 
instability of Portuguese political life. It will have to appoint 
anew member of the Saar Valley Commission in place of the 
Belgian member, resigned. It will have before it the draft 
statutes of a Cinematograph Institute at Rome offered to the 
League by the benevolence of Signor Mussolini. And it will 
have the very real satisfaction of knowing that two tiresome 


Danzig questions are withdrawn from its agenda because the - 


advent of a new Government at Danzig, elected on a basis of 
co-operation with Poland instead of antagonism, has made 
a friendly settlement on the spot likely. 


Dis\RMAMENT. 

The Council meeting itself is interjected, as it were, between 
two mectings of important Commissions, that on Security, 
which has been sitting now for the last fortnight, and that on 
Disarmament, which will open on March 15th, and discuss infer 
lia the Soviet Government's disarmament proposals, put 
forward by M. Litvinoff last December and now elaborated 
into a 14-page foolscap document. At the moment of writing 
the Security Commission had not got much beyond gencral 
discussion, and positive results seem likely to be largely frus- 
trated by the still outstanding divergence of views between 
Great Britain, which will have no signature of the Optional 
Clause of the Court Statutes and no all-in arbitration treaties, 
and various Continental nations who desire both, 


A LooruoLe ror War. 

Much the most effective document before the Committee 
was a memorandum by the German Government urging 
signature of the Optional Clause and laying it down that, 
while the hope of settlement of disputes by arbitration could 
not yet be realized, the essential aim was to find a procedure 
providing for equitable and peaceful solutions for all con- 
ceivable disputes without exception. The British Government 
clearly does not share this latter view, for M. Politis’s 
proposals for closing that gap in the Covenant which leaves 
the door open for legalizing war between individual nations 
in certain cases were strongly opposed by Lord Cushendun, 
who is clearly as attached to this loophole, or safety-valve, 
for possible war as Sir Austen Chamberlain showed himself 
to be at the Assembly last September. 

But the free expression of divergent views in a general 
discussion (Italy, which has shown itself tactfully obstructive 
throughout the Disarmament discussions, is at one with 
Great Britain on Security, and so is Japan) are often only 
the prelude to relatively satisfactory agreements when the 
various proposals have been through the mill of sub- 
committees. It may be so this time, though at present the 
prospect of new general agreements making for larger resort 
to arbitration or an increased sense of security is not strikingly 
bright. 


Aut-IN ARBITRATION TREATIES, 

What may be termed the advanced wing at Gencva, 
led by the French, is firmly convinced that stability in inter- 
national relations can only be attained when there exists 
a recognized procedure for the settlement of all disputes 
whatever arising between nations, or, to put it at the lowest, 
mechanism which, even if it does not ensure a settlement, 
will, at any rate, prevent resort to war. The views of this 
wing are to be met by the preparation of a draft treaty of 
“all-in ’’ arbitration, a step which is no longer premature, 
since some thirty or more treaties of this type have been 
already between individual States. There is, of 
no prospect whatever that such an arbitration treaty 
would be universally signed. The most that could be hoped 
for would be that, like the Optional Clause of the Statutes of 
the Permanent Court, it should represent as it were a standard 
of international conduct which individual States would 
gradually accept one by one till the number of adhesions 
became ultimately very considerable. 


signed 
course, 


Ovur ReEcALCITRANT REPRESENTATIVES. 

Lord Cushendun, however, has expressed Great Britain’s 
disapproval of such a course, for the British Government 
adheres resolutely to the view that, since in the present stage 
of world development an arbitration treaty may in the last 
resort involve questions of enforcement, the conclusion of 
such treaties under the direct auspices of the League would 
create an inereased prospect of Great Britain having to 
decide whether to take an active part in the enforcement 
of an award. This question, in fact, arises already under 
Article XIII. of the Covenant, but the British delegation is 
among those who hold that more is lost than gained by 
attempting to give precision to the Covenant, since there is 
sometimes a convenience in vagueness. On the whole that 
view has been endorsed by the Dutch delegate appointed to 
present a report on the provisions of the Covenant in relation 
to arbitration and security. His memorandum consists of 
an interesting statement of the various types of action taken 
in the past under different articles of the Covenant, with some 
suggestions as to possible alternative lines in the future. 
But there is a conspicuous attempt to avoid anything like 
cast-iron interpretations. 

With all these currents and cross-currents of opinion it is 
reassuring to observe that the main preoccupation of the 
Security Committee is with the question of how to prevent 
war, not how to stop it when once it has broken out. On 
that point the German delegate in particular lays constant 
stress. Your Genrva CORRESPONDENT. 
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Country Life 


TAILLESS PIGEONS. 

Many of those who hate the pigeon shooting at Monte Carlo 
—about which many questions are asked —wonder why the 
birds are robbed of their tails before being loosed from the 
traps. The reason is that they are supposed to rise more 
quickly and so become harder to hit. This is true enough. 
The tendency of most shooters is to fire too low at rising birds. 
But if some birds escape that would have been killed, it is 
probable that many are wounded which would have been 
killed outright. In any case the plucking of the birds adds a 
disagreeable feature to an unworthy and loathsome spectacle 
as brandished before visitors to the once beautiful region where 
Monto Carlo flourishes. 

* * * ® 
Wuere Farmers Lose. 

A very persistent effort has been made by the School of 
Agriculture at Oxford to discover, so far as may be, exactly 
why farming has ceased to pay; and one very important 
point—so the chief economist at Oxford tells me—has just 
been demonstrated. In one characteristic farm where very 
careful accounts have been kept over a series of years, the 
labour bill is no bigger than it was before the War, for though 
wages are higher, the number of labourers has been reduced 
by labour-saving devices. More than this—no items of 
expenditure are higher than they used to be, except in 
one department, which may be described as tradesmen’s bills. 
Anything the farmer buys, especially for his machines—a 
coulter or a horseshoe—is very much dearer ; and it seems likely 
that a good many farming accounts show a loss instead of a 
profit, chiefly owing to excessive prices in this direction alone. 

* * * * 

The point may perhaps be driven home by a personal 
experience. Again and again I have found that the successful 
farmer of a district has been the best engineer. The man who 
could devise, who could make his own contraptions, was the 
man whose farm showed a profit. The same thing struck me 
in Australia. Absolutely the most successful farmer I met 
had a number of patents to his credit, and every sort of repair 
was done in the carpentry or blacksmith’s shop on the farm 
itself. 

* * * * 
Universiry Co-OPERATION. 

The two Universities of Oxford and Cambridge never 
entered into a better form of co-operation than when 
they agreed to share farming science between them. Cambridge 
took over the purely scientific side—and has done wonders 
through its Mendelian school and such apostles of the science 
as Sir Rowland Biflin and Mr. Punnett. Oxford took over 
the economics of farming and has made discoveries of as great 
importance to the practical farmer. There is no longer any 
reason for any farmer not to know exactly where the profits 
and losses lie; and yet accounts on the Oxford model are 
probably not kept on 5 per cent. of the English farms ; and 
many farmers continue to the edge of bankruptcy in 
forms and habits of cultivation for which a loss would have been 
predicted by any student of “ costings.” 

* * a * 


In Oxfordshire I was advised to drive along a road where I 
should see farms left utterly derelict, already returning to 
thorns and briars, almost alongside a farm on which a small 


fortune had been spent, and cultivation was intense. The 
contrast is there in very startling juxtaposition; and the 


two farms are worth a pilgrimage by any student or politician. 
On the intensive farm very elaborate accounts have been kept 
and checked every quarter, or oftener, by a chartered accoun- 
tant. The results of the last year’s experience are now being 
made up. It is hoped that they will prove the economic 
possibility of making the desert blossom like the rose; and 
more will be heard of the experiment. It is certain that the 
outstanding need of British farming is capital. 
* * * * 


Tur N.F.U. AGAIN. 


It is deeply regretted by many of those interested in the 
land that the National Farmers’ Union has definitely come 
out against the principle of co-operation. 


In their Year 


Book is the following pronouncement :—“ If they [British 
farmcrs] are to follow the example of Denmark, of the U.S.A, 
or of the Canadian Wheat Pools, the individual marketing of 
farm produce must cease and farmers must set up their own 
distributive machinery, to control the marketing of their crops, 
stock, ete., through a * bottle-neck.’ The immediate result, 
of course, would be fierce competition with the existing 
distributive machinery. . . . The farmer’s business is tg 
produce foodstuffs. If he is to master his business, he has to 
give all his time to it from the outset of his career. The business 
of the wholesale or retail dealer in foodstuffs is something 
which lies completely outside the farmer’s province—he has no 
time to master the job of the corn merchant, the livestock 
trader, the fruit and vegetable salesman, etc.” But for the 
place of its appearance one would have thought that the whole 
passage and its sequel was written for men much more deeply 
interested in middlemen’s than in producers’ profits. The 
argument, if sound, would condemn even such efficient and 
existing co-operative organizations as long ago “ broke the 
big ring” in the Eastern Counties. 
* * * * 


Sir Horace Plunkett, the greatest of the pioncers, who 
through co-operation completely resuscitated Irish agricul- 
ture, and all who are of his school cannot but regard such 
an attitude as retrograde and of less use to the farmer than 
the narrow political propaganda of the N.F.U. Both contain 
an implicit denial that self-help can be of any avail to the 
British farmer. He must beg protection from the Govern: 
ment and pity from the middleman. That the Union of a class, 
once more independent than any in the world, can so speak is 
an even worse omen for British farming than the neglected 
fields and diminishing land population. 


* * * * 
Encuisu Birps 1x INpIA. 
Some paragraphs on bird migration, and on the introduction 


of goldfinches into Australia, have brought letters 
readers of the Spectator in various districts of Africa and of 


from 


India. A _ particularly interesting query comes from the 
Nilgiri Hills. B. C. If. writes :— 
“My land, which is on the high plateau in the ceutre, has seveval 


species of birds which seem to be identical with Britis . bir ‘ds, 1.5 


blackbird (similar in appearance and song), nuthatch, and great tit. 
I have observed the great tit with some care. In all seasons it 


seems to be songless. The nuthatch is a dependable visitor 
travelling in company with the great tit. In the one hundred yea 
of British occupation of the Nilgiris, I can find no record of ther 
having been any importation of birds. I believe that the blackbird 
is Himalayan and not identical ornithologically with the British 


blackbird, and it may be established that these birds, great tit, 
blackbird, and nuthatch, are emigrants from the North. Certainly 
in North India, along the frontier, and in the Middle East i 


Mesopotamia and Persia there are many familiar birds, tree crecper, 
euckoo, corn bunting (Mesopotamia), nightingale, reed warbler, 
chiff-chaff (South Persia) and, on the frontier, the rock creeper, 
associated with South Europe. It is fairly easy to understand 4 

‘drift’ from Europe to the Middle Kast and North India, but it # 
difficult to admit an extension of this ‘ drift,’ for a few species, to 
the very south of the Indian continent to a minute and isolated 
range of hills cut off from the northern highlands by thousands d 
miles of plain and low plateau where they have no habitat.” 
Further information on this head would be of great interest 
to students of bird movement. 

* * * * 
Marcu Ist. 

One of the very oldest of country sayings is that ‘ Mareh 
is the month that blooms the whins”; and the whins, the 
furze, the gorse, is already in very gorgeous bloom on Midlan! 
commons. On one popular golf links you may accurately 
infer the nature of the soil by the bushes. Gorse is a true 
xerophyte, and flourishes on the drier patches. Where tl 
soil is deeper, holly and thorn and juniper crowd together 
The best greens too are on the drier patches, for there th 
finer fescues supplant coarse bents, dogstails, and even clover 
and starweeds. As for the ling—the one variety of heath- 
it is everywhere, but is easily conquered by the very fines! 
grasses when mown. Happily thyme and bedstraw, both ver) 
gay a little later, do not suffer from the mowing machine. 


W. Beacu Tuomas. 
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Letters to the Editor 
SOLVING THE SLUM PROBLEM modation in all was of the very worst description, and quite 
[To the Editor of the Srxcraror.] inadequate, while roofs were dilapidated and everything 
Sin,—I have read with great interest and sympathy the sorely in need of repair. It was said that an outbreak of 


articles and correspondence appearing in the Spectator during 
the last six months on this subject, and am in complete agree- 
ment with what you said in your leading article in the issue of 
February 11th. 

The pressing need for action on the part of the State and 
the raising of a large loan must be obvious to anyone who has 
studied the matter at all; and as it appears from all that 
has been written that this is generally acknowledged, it would 
seem that it only remains to find the money. I am probably 
as little qualified as anyone I know to speak on the subject, 
but I am venturing nevertheless to make the following 
suggestion : 

That an urgent appeal should be made to all the more for- 
tunate among us who have decent homes to subscribe to a 
National Re-housing Loan bearing interest at 2} per cent., 
which would be paid by the State free of Income Tax. 

I suggest that it should be issued in the form of Bonds for 
£100, as the appeal should be to these who have invested 
capital and can spare a slight decrease in their vearly income. 
Taking it for granted that the capital is at present invested at 
5 per cent., subject to tax, a person who exchanged £1,000 
of this into the new loan at 2} per cent. free of tax would lose 
only £15 a year of income, and one exchanging £100 only 30s., 
and there must be thousands in the country who could well 
afford the former and hundreds of thousands who would not 
feel the loss of 30s. a year. 

If such a loan was issued, guaranteed by the State, and a 
nation-wide appeal made showing the urgent need for it, I 
cannot believe 
that I am more generously minded than others in similar 


believe the response would be very large. I 
circumstances, and though T am by no means a rich man I 
should be prepared to put £1,000 into it. 

I put the interest at 24 per cent., as T understand that houses 
can be built to let at rents which will secure this, and it is cer- 
tainly only just that people who are willing to accept this low 
rate should receive it free of tax. 

I agree with you absolutely that this matter of housing is 
be delayed: the necessity for prompt 
the danger of 


one which cannot 
action is overwhelmingly obvious, and also 
allowing matters to drift.—I am, Sir, &e., 

Dinard. mn. Rd. 

| We welcome the public spirit shown by the writer of this 
letter. We are sure there are thousands of persons who would 
gladly subseribe to a 2) per cent. National Housing Loan for 
par in 50 ip. 


slum clearance, redeemable at 


Spectator.| 


years. 


[To the Editor of the Sevcraron.] 
As the Spectator has so whole-heartedly championed 
be without 


Sir, 


the cause of slum dwellers it may not interest 


to some of its readers to hear of a small effort that has been 
made in Dublin to grapple with the problem, and if it cannot 
claim to have bridged the gulf between the shims and their 
more prosperous neighbours, it has at least made the chasm 
seem less impassable. 

The Alexandra Guild Tenements Company is an organization 
in connexion with the Alexandra College Guild, which is an 
association of past and present students of the College. The 
Tenements Company is the outcome of a paper read at a 
Guild Conference by a lady doctor, in which she described 
the deplorable housing conditions in the Dublin slums, and 
appealed for funds to enable the Guild to purchase some 
tenement houses to be managed on the same lines as those 
followed by Miss Octavia Hill. 

In July, 1898, the Alexandra College 
was registered with a capital of £1,875. It was at that time 
the only registered company in the then United Kingdom 
in which all the directors wer¢ 

Six houses and a cottage were purchased in two different 


Tenements Company 


women. 


streets ; one set is occupied by the very poorest class of tenant. 
houses, when first taken 
indescribable state of dirt and neglect. 


These over, were in an almost 


The sanitary accoim- 


smallpox had originated in these houses. So down-trodden 
had been the state of the tenants that, when first the houses 
came into our possession, every possible opposition was made 
to our rent collectors, who were regarded as a new set of 
inquisitors, sent down to give a fresh turn to the rack. Wilful 
damage of every sort was done, the new drains were stopped 
with bricks and old clothes, and banister rails were pulled 
down to be used as firewood. Now the their 
rents with such regularity that most of them gain each year 
a bonus of one week's rent allowed to every tenant who has 
never missed a weekly payment. They co-operate 
with all schemes for the preservation and improvement of 
the property, and serious difficulties about the 
of the property are things of the past. Each Monday morning 
the rent collectors go from roo: to room in the tenements, 
receiving rents, chatting to each tenant for a few minutes, 


tenants pay 


how 


cleanliness 


listening to the complaints, hearing of the joys and sorrows 
of each, and giving the sympathy, advice, and help that is 
needed. 

The rents of the rooms range from 1s. 4d. to 4s. 2d. 
week. A great 1914 it 
decided to convert three of the better houses into two-roomed 
flais, with 
and water supply for each. 
rent of 8s. 6d. per flat. 
with marked success, and it is a 


pcr 


advance was made when in was 


self-contained separate sanitary accommodation 


These tlats are 
The experiment has be 


now let at a weekly 
‘nm attended 
that 
tenement 
this 


members 


maiter of great regret 


similar little homes are not to be found in other 
An outlay of £700 was requisite to 
work, and in order to help to meet this 
of the Guild lent £100 cach without 
now been entirely repaid. 
houses are obvious, still the fine, large airy rooms 


houses. carry out 


charge thre 


interest, which debt has 


Though the drawbacks to tenement 
contrast 
favourably with the accommodation given in some of the 
very diminutive cottages which have been built, in which 
the rooms are hardly more than closets. 

fund established 
the rent collectors to give help in times of sickness, distress, 
This fund is supplied by 


An emergency has been which enables 


or unemployment. subscriptions 
from Guild members, and from the proceeds of entertainments 
Many 
come into being which bring the tenement people and the 


: 
schemes have 


organized by students of the College. 
girls into touch: an old clothes shop to which Guild members 


send garments, which students mend or ** make down ~ under 


the guidance of a member of the staff: there are the coal 
funds and libraries. A Flower Guild was established by the 
College, and students were asked to bring contributions of 
flowers on Monday mornings in spring and summer, and 
enough flowers are always brought to give an attractive 
These 
to the houses by younger members of the Guild. 

By means of a holiday fund every child in the tenement 
a fortnight to the 


country, and the emergency funds provide a visit to a Home 


bunch to every room. are arranged and taken down 


houses, whose parents desire it, is sent for 
of Rest for the women who are delicate and need a change. 
Kach set of houses has a warm, attractive playroom, in which 
all kinds of games, drill, and are 
for the children, These playrooms are the 
scene of many attractive entertainments, when tea is provided 


singing, Various classes 


arranged also 
by Guild members and a musical or dramatic programme is 
supplied by the children theinselves. I may conclude by 
stating that although the houses are very old and demand 
repairs, still the company is at present paying a 
&e., 

Dorotuca I. PLUNKET, 


constant 


dividend of 4 per cent.—I am, Sir 


St. Anne's, Clontarf, Dublin. 


“LITTLE MOSCOWS” IN SOUTH WALES 
[Vo the Editor of the Svucrsron.] 
Sir,—In your last issue Mr. I’. Yeats-Brown draws a tragic 
picture of the conditions of ** semi-starvation ” that exist in 
the mining area of the Rhondda Valley. ‘* Dire distress,” 
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* drawn and harassed women,” “ insuflicient clothes,” ** leak- 
ing boots *—these are a few of his illuminating expressions. 
And he quotes the Medical Officer of Health that “ some 
thousands of children are suffering from malnutrition.” 
“ Never,” he ends, “ were a people more in need of help.” 

From Shropshire comes the same tale. Of the men dis- 
missed in November, “many of them have no _ longer 
insurance benefits.” 

The Save the Children Fund, concentrating its forces on 
the most vulnerable of the victims, is organized through its 
special “* Mining Areas * Fund to give that help without delay, 
It has the needed experience, for, during and since the strike, 
it has administered relief in twenty different counties— 
mostly supplementary food in the shape of cod-liver oil, 
malt and dried milk, to expectant and nursing mothers and 
to infants and toddlers, and boots to school-children. The 
generous funds which were put at its disposal by the National 
Union of Teachers were administered, mainly in Yorkshire, 
and on the greatly needed boots, by the school-teachers 
themselves with their special knowledge of individual 
conditions. In Wales the Medical Officer of Health for 
Glamorgan has lent his admirable organization. 

In addition to this emergency relief, the fund supplies 
the machinery of a system—one already proved invaluable 
in numerous stricken Continental countries, as also in the 
slums of London and our great cities at home—by which, 
for the annual donation of £5 5s. (payable by monthly instal- 
ments if preferred), a needy or weakly child is “* adopted ” 
and supplied with continuous help over a long period, in 
the shape of extra nutritious food and of clothing. The 
donor receives a photograph of the child and is put into 
touch with him or her, and I can testify from personal 
experience that he may rely on the watchful eye of an 
administrator to prevent his continuing to give the relief 
when it is no longer needed. 

Anyone who knows of long unemployment conditions— 
the inevitable debts, the inability to meet rents and insurance 
payments—will realize the enormous value of this sustained 
and carefully-thought-out assistance. Funds and adopters 
are urgently needed, and needed at once. Please send them 
to-day to the Save the Children Fund (Mining Areas), 
26 Gordon Street, W.C.1.—I am, Sir, &c., 

VICTORIA DE BUNSEN 
( Member of the Council S.C.F.). 
14 North Street, S.W.1. 


[To the Editor of the Srecrator.] 

S1r,—The article in the Spectator of February 18th, by Mr. 
F. Yeats-Brown, is most poignant. I cannot refrain from 
asking you and your readers whether a community of 7,000 
workless people might not become self-supporting by supplying 
each other’s needs. Would it be possible to teach the adoles- 
cent members of the community the trades of baking, butcher- 
ing, vegetable and fruit-growing, carpentry, weaving, &c. ? 
Could capital be found for this purpose and a market for 
surplus goods ? Possibly in a few years “ Little Moscow ” 
might become self-supporting, a loyal British township, no 
longer envious of Russian methods. A year’s dole in advance 
might suffice to do away with all future doles. 

Trained men and women of generous instincts would be 
needed who would live among the people and teach them, 
and your paper is the one that has influence with such. Is 
the scheme feasible ?—I am, Sir, &c., H. 


[To the Editor of the Srectator.] 
Sir,—-Would it not be better if in the Spectator some sympathy 
was shown for those unfortunate persons, some of them of 
very small means, who have put moncy into the coal, steel, 
and iron companies working in South Wales, rather than for 
those, the employees of such companies, many of whom have 
deliberately tried to ruin them ? 

The article in your last issue reminds me of those ludicrous 
“Specimen days ”’-—-I think they were called—in which a 
gas-fitter, a collier (or his wife), the wife of a clergyman, the 
fortunate incumbent of a rich living, and such like, described 
their “ hardships.” I cannot remember the exact year in 


which they appeared, but I do remember the indignation 
with which those of us who knew the truth read these extra- 
ordinary productions, 


ae 


I am always struck with the fact that sympathy is asked 
for the collier, whose work is healthy, whereas for the minerals 
miner, liable as he is to that distressing and fatal disease, 
Miner’s Phthisis, and working as he often does in very poor 
air, no sympathy is asked. 

Your correspondent’s kindness of heart I admire; with 
his sentiments I utterly disagree, and I would remind yoy 
and him of that well-known Latin proverb, ne sutor ultra 
crepidam, 

I do not buy the Spectator ; it is passed on to me by a friend, 
—I am, Sir, &e., 

G. D. McGriconr, 

Mortimer, Berks. 

[Will the writer of this letter kindly inform us when we have 
withheld sympathy from the unfortunate investors in the 
many industries? We are fully alive to the depredations 
of Miner’s Phthisis, a disease which we have studied on the 
Rand in South Africa. Meeting those who are suffering 
from it is one of the most depressing experiences a visitor to 
South Africa can have. 

Because there are many groups of people in other walks 
of life with whom we have sympathy, is that a reason why 
we should withhold it from the miners of South Wales and 
elsewhere, whose plight is so desperate ?—Ep. Spectator.| 


HOMECROFTING FOR MINERS 
[To the Editor of the Srecraror.] 


Sir,—Those who have lived in the district so sympathetically 
treated in the article, “* A Visit to Little Moscow,” will realize 
the urgency of the question the writer asks, as to where the 
unemployed miners are to go. My having lived hitherto in 
the mining valleys adjacent to Rhondda’s * Little Moscow ” 
is my only authority for writing, but it enables me to 
emphasize the very depressing nature of an unemployed 
miner’s life. What surprises one most is that revolutionary 
claptrap has not yet had a firmer grip on their minds, and 
that the women are so courageously patient and hopeful. 

But where are they to go? The answer, I feel, lay in the 
Cheltenham Homecrofting Architect’s letter in the same 
issue, and in Professor Scott of Cardiff's repeated outbursts 
on that topic in past issues. And in the case of the South 
Wales unemployed, such a family settlement scheme would 
be greatly facilitated by the proximity of the fertile vale of 
Glamorgan, which could absorb a vast population. In any 
case, a start could be made nearer home with allotments. 
It may be objected that the men would not dig the land 
even if they had it. But surely, if they were persuaded that 
they could thereby save themselves and their families from 
destitution, life for them would assume a new aspect—with 
home-building rather than State-smashing as its goal. In 
any case, they would prefer digging to “ nursing the baby 
and standing silently in the streets,” even if digging meant 
no more than producing the family potatoes. 

Just a reference to the much-prated parochialism of the 
miners in the Giamorganshire valleys. English writers— 
including your contributor—almost all ignore the fact that 
Welsh nationalist feeling is very strong indeed there—especially 
in the Rhondda Valley. Hence arose the cult of the eisteddfod 
and singing festival in the district—and they even now 
alleviate the bleakness of life. Those who would like to 
realize this should visit the National Eisteddfod in August, 
which is to be held at Treorci in the Rhondda. It follows 
that fora Rhondda miner to be dumped in one of the Colonies 
or drafted to an English factory is a much greater wrenclt 
for him than a similar movement for an English miner. So 
would not the homecrofting idea appeal to their Welsh 
nationalist spirit also ? 

Most of this has, of course, been more efficiently said hy 
Professor Scott in your journal; but Mr. Yeats-Brown’s 
article cried out for a homecrofting comment. All who feel 
deeply on the poverty question—and who, knowing the facts, 
does not ?—must feel bound to give the Professor and his 
colleagues at least a very thorough hearing, and in the 
strenuous days that are coming, their whole-hearted support. 
—I am, Sir, &c., B. P. Evans. 

Jesus College, Oxford. 
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THE COTTON TRADE 
[Vo the Editor of the Sercraron.] 
Sin,—Would you permit me, as a Lancashire man born and 
bred, to criticize quite bluntly vour article on ** The Parlous 
State of the Cotton Trade,” which is quite as perfect an example 
of chaotic thinking as that which “rules” the cotton industry 
t« -day. 
Amongst your contributor’s very ill-considered suggestions 


are the following : —- 


1. That the American spinners should turn over to the spinning 
of Egyptian yarns. He is apparently ignorant of the fact that 
the machinery requisite for American counts is fundamentally 
different from, and carnot possibly be adapted to, that required 
for spinning Eyyptian counts. And further, that if the American 


spinners ¢ mld turn over to Eyyptian counts, the market does not 
exist to absorb their production. 


2. He quotes, with approval, Mr. Ewart Shepherd that “ Pro- 





duction has got to be decreased,” and follows this by suggesting 
that the (financially) weaker spinners should be absorbed by tho 
stronger concerns. This, obviously, would not give the decreased 
production which Mr. Shepherd states quite rightly is so necessary, 
except, of course, by closing down soine of the mills. In what 


way does your contributor arrive at his inference that this would 
decrease unemployment, or stimulate demand ? 

3. “The mad competition for orders at ruinously low prices 
continues and tens of thousands of skilled men and women have to 
work half-time and at half-pay.’ Your contributor’s inference hero 
is that price-cutting decreases dernand and thus causes unemploy- 
ment: generally, the suggestion is that price-cutting cncreases 
demand and consequent employment. Your contributor’s sugges- 
tion obviously will not hold water for a moment, and while the 
converse nay scem nearer the truth, the fact is that price-cutting, 
as such, has no effect whatsoever on demand, and is simply the 
last desperate resort of an idiot. 

Let us face the facts, unpleasant and humiliating as they 
are. We have permanently lost much of the market in the 
coarser counts, and we cannot hope for any expansion in the 
demand for Egyptian yarns; there must, therefore, be a 
large and permanent closing down of spinners of American 
cotton, and there is no avenue of other spinning employment 
for the mills or employees so thrown out of work. A very large 
amount of Lancashire capital is irretrievably lost: a huge 
number of Lancashire operatives can never again find employ- 
ment in the cotton industry ; and the proper place for the 
man who refuses to face these facts is either the bankruptcy 
That for the price-cutter in 

I am, Sir, &c., 

TROTTER. 


court or the lunatic asylum. 
this, as in all industries, is gaol. 


PRAYER BOOK REVISION 
[To the Editor of the Sprcraror.] 
Sir,—Lord Hugh Cecil in his admirable letter writes : ‘* The 
rubric at the end of the Communion Service certainly does 
prohibit Reservation, though that was probably not its 
purpose.” If any will consult Bishop Cosin’s Notes on the 
Book of Common Prayer he will no longer doubt that the 
purpose of the Revisers in 1661-62 was to show clearly what 
* the Curate shall have to his own use ” and consequently may 
carry out of the Church, and what is to be reverently con- 
sumed after the Blessing. 

Tie rubric of the Second Book of Edward VIT. ran: ‘* And 
yf any of the bread or wyne remayne, the Curate shal have it 
tohys owne use.’ The purpose of the Revisers was to obviate 
the possibility of a scandal which the then existing rubric 
taken in its grammatical sense might seem to permit. I do 
not think that the matter of Reservation for the sick was 
before the Revisers in 1661-62. Curiously enough, Cosin 
was familiar with a passage in the Corpus Juris Canonici, 
which on the face of it forbids Reservation, and which runs as 
follows: ‘“ Tanta in altario certe holocausta offerantur, 
quanta populo sufficere debcant. Quod si remanscrint, in 
crastinum non reserventur, sed cum timore et tremore cleri- 
corum et diligentia consumantur.” 

This passage, which will be found in Gratian’s Decretum 
(ii. 28), is derived from the False Decretals of the Pseudo 
Isidore, who assigns it to Pope Clement. Our great English 
canonist Lyndwood (Provinciales iii. 16), when saying that 
the priest must have the Kucharist in readiness for the 
sick, refers to the canon, and observes that it does not stand 
in the way of Reservation in that case, since “ non debent 
reservari ad opus consecrantium, sed opus morientium.” It 
is unlikely also that the forger desired to prejudice Reservation. 

The purport of his spurious canon seems simply to be that, 


ee 


as the care of the Sacraments has been entrusted to the 
ministers of the Church, they alone are to consume what 
remains, and with due regard to the laws of fasting. Is it un- 
reasonable to conclude that the rubric of our present Book of 
Common Prayer forbids Reservation for the sick in just the 
same manner as the mediacval Canon Law forbade it ?-—I 
am, Sir, &e., Wanrer K, Finwincer. 


[To the Editor of the Serc LToR.] 
Sin,—To such subtlety as that of Lord Hugh Cecil nothing 
is so attractive as the defence of the indefensible : but how 
conscious of the weakness of his case must so much cleverness 
be, if it is necessary to impute a belief neither expressed nor 
implied, in order to have one thing at least on which a 
successful attack may be made. 

I did not suggesi that the Articles are part of the old Book. 
I asked why (since they are printed with the old) they are not 
printed with the new, and whether it was because the majority 
Bishops (remembering what is in the Articles, as Lord Hug! 
apparently does not) felt that it was impossible to put 
between the same two covers Articles to which 
assent” has to be publicly given, and a Book which allows 
what they expressly prohibit. 

Lord Hugh says that there is nothing in Article NNVITTI. 
that condemns Reservation. He also says that the Articles 
‘are written with the utmost nicety of exactness.’ He 
completely forgets Article XIX., as indeed is necessary if, 
with any plausibility, Article XXVIIL. is to be 
aside *’ so that he may ** put his own sense upon it.” Article 
XIX. declares that ‘* The visible Church is a congregation of 
faithful men in the which . . . the Sacraments be duly minis- 
tered according to Christ's ordinance.” 

When the Articles go on to declare how they are to be 
ministered, it is only necessary to state what is according 
to His ordinance, and what is not. Anything that is not is 
inadmissible in the Church. A congregation in which the 
Sacraments are otherwise ministered is not * the Church.” 
Article XXV. declares that there are ** fvo Sacraments ordained 
of Christ,” not seven; and when it procecds to say that they 
“were not ordained of Christ to be gazed upon or to be carried 
about,” and when Article XXVIII. says * The Sacrament of the 
Lord's Supper was not by Christ's ordinance reserved, carried 
about, lifted up or worshipped,” these Articles wholly repudiate, 
disallow, and condemn any reservation, lifting up, or wor- 
shipping of the consecrated elements whatsoever. 

Lord Hugh assumes a tone of authority, but it will be 
observed that he has no respect for the authority of the 
Church, that is of the Church of England. His authority 
is his own private judgment. If the Articles do not permit 
Reservation they are not “ justifiable.’ “ But for the 
‘negligence’ of the Church actual communion might be 
given.” MHlere “ negligence’? means cither the teaching of 
the Articics undistorted by sophistry, and the rule of the 
Prayer Book as he admits it to be; or else means refusal 
to be disloyal to both. 

The reason for the disallowing of any Reservation what- 
soever since 1552 was, as may be seen in the Prayer Book of 
1549, the “ abusing’ of the Sacrament 
to which it was found inevitably to lead. That is, it was 
found then, as it has abundantly been found now, to 
encourage or involve a doctrine wholly inconsistent with the 
Articles, a doctrine for condemning which (among other 
things) the chicf compilers of the Articles were burnt at the 


* unfeigned 


* drawn 


. 


to superstition,” 


stake. 

There is, of course, much to be said for Lord Hugh’s 
opinions in themselves, and much to be said against them, 
but since, as he says, the Articles and the old Prayer Rook 
are the doctrinal standard of the Church, his opinions, what- 
ever clse may be said for them, are not those of the Church 
of England. 

If Reservation is necessary, the only honest procedure 
would be to propose to alter the Articles, or the assent which 
has to be given to them. It should be remembered that a 
public declaration of unfeigned assent has to be made at 
Induction, as well as what is required of ordinands. 

To legalize what is in effect a profound change of doctrine 
against the will of a great body, and probably of a majority, 
of loyal churciimen, will be to deal the Church a blow from 
which it may not recover ; and to require “* unfeigned assent ” 
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to be publicly given to Articles and Prayer Book as a con- 
dition of being empowered to minister the Sacraments in a 
way which they unequivocally condemn is to encourage the 
worst sophistry on the most solemn of occasions, and to make 
such assent a painful farce.—I am, Sir, &c., 
F. J. Lys. 
Worcester College, Oxford. 


BRITISH RELATIONS WITH RUSSIA 
[To the Editor of the Specrator.] 

Sm,—It saddens me almost beyond words to find the 
Speciator advocating the resumption of diplomatic relations 
with a Government which is openly and avowedly anti-Theistic 
and anti-Christian. If a man had murdered your brother 
and outraged your sister and was openly trampling upon 
everything that you held most sacred, no business advantage 
would induce you to enter into friendly personal relations. 

God in His providence has permitted the Soviet Govern- 
ment to come into existence, and Great Britain is not the 
world’s policeman. But for all that every man is a brother 
and every woman is a sister, and as a professedly Christian 
nation we can sternly and silently refuse to have anything 
to do with such a Government as that. 

You may not like to publish this letter, but as an old 
reader and lover of the Spectator I wish you would. I 
feel sure thousands of your readers would sympathize with 
my protest.—I am, Sir, &c., Freperick Haicu. 

Woodroyd, Longsdon, Stoke-on-Trent. 

{Our reasons for desiring the resumption of British-Russian 
diplomatic relations in the interests of European peace 
have been explained. The trade argument only influences 
us to a minor degree. Personal dislike, as far as we know, 
has never been considered a sufficient cause for severing 
diplomatic relations.—Ep. Spectator.] 


PIGEON SHOOTING AT ITS WORST 

[To the Editor of the Spectator.] 
Srr,—Most of us as we grow older become more humane, 
perhaps because we see things from a different angie and in 
trucr perspective. Years ago, when I was eking out a liveli- 
hood in various haphazard ways, one of which consisted in 
shooting pigeons in this country and on the Continent for a 
little syndicate of backers who defrayed my expenses when 
I lost, and paid me a proportion of their winnings when I 
won, it never occurred to me that there was anything in the 
least cruel or cold-blooded in shooting for a wager twenty-five, 
or fifty, or a hundred pigeons, as the case might be, one after 
another, released from traps. One had been brought up in an 
atmosphere of sport—hunting, coursing, shooting, fishing —and 
the taking of life just for amusement, or for profit (as in pigeon 
matches), seemed to be the natural thing to do. One didn’t 
bother to reflect. Yet to-day I don’t think I should care to 
stand up and plaster pigeons by the score, even if my skill 
with the shot-gun remained. 

Sir William Beach Thomas’s article has interested me 
chiefly because he has not ranted or lashed himself into 
a fury on the question of cruelty. For I maintain, and 
always have maintained, that if you consider the two sorts 
of shooting, namely pigeon shooting and game shooting, 
quite dispassionately and without prejudice or sentiment, 
there can be no doubt that, of the two, game shooting entails 
far more cruelty than pigeon shooting does or ever can. 

The common idea seems to be that pigeons released from 
traps have not a chance of escape. The onlookers see the 
birds rise from the ground and almost on the instant get shot 
down. It never occurs to them that no man who is not a 
really first-class shot ever indulges in pigeon shooting regu- 
larly. If he did he would, unless he had a long purse, soon 
find himself in bankruptcy. Put a dozen “ duffers ” where 
you see those men at Monte Carlo facing the traps, and not 
one pigeon in ten will be so much as feathered. It has been 
calculated that on an average not more than about fifteen 
out of every hundred pigeons trapped escape. The remaining 
eighty-five (or more) are either shot dead, or, being wounded, 
are at once retrieved and killed. It is because the spectators 
stand looking on in cold blood, and see all that is happening 
with nothing to excite them in the least, that the whole 


thing looks so cruel. In game shooting, they will tell you, 
there is much less cruelty, for, in game shooting, the birds 
“have at least a chance of escape—a much better chance.” 
Of escape from instant or almost instant death—yes. But 
not of escape from being wounded and getting away wounded. 
And surely in wounding lies greater cruelty than in killing 
outright. 

For only a comparatively small proportion of the men 
who shoot game—* go out shooting ’—are first-class shots. 
The majority are indifferently good or actually bad shots. 
And the indifferently good and the bad shots are the men 
who wound their birds, ** tinker’ them as it is called, send 
them away with a leg down, with shot in them, or turn them 
into “ runners’ many of which the dog never finds. Now, 
what proportion of all the pheasants and partridges, and to 
a lesser extent grouse, shot at are shot dead, or wounded 
and at once retrieved, by comparison with the proportion 
of all the pigeons released from traps at pigeon-matches ? 
Eighty-five or more out of every hundred? More likely 
forty or fifty at most out of every hundred. And that is 
why the argument that pigeon shooting is “ terribly cruel,’ 
whereas game shooting is “* much less cruel,’ absolutely 
collapses. 

To use the hackneyed phrase, I hold no brief for pigeon 
shooting or pigeon shooters to-day. Clay “birds” are 
just as suitable for purposes of betting as are live birds, and 
the cost of the former is negligible, whereas before the War 
live pigeons used for match shooting cost thirty shillings a 
dozen. But the real cruelty in connexion with pigeon matche 
which was widespread five and twenty or so years ago, what- 
ever may be happening now, seems to have been overlooked. 
For, when cartridges could not be ** got at” (they sometimes 
were) by crooks interested directly or indirectly in the betting, 
often the birds were “ got at.” There were various ways of 
doing this, but I will not harrow my readers’ feelings by even 
hinting at what was done secretly by the unspeakable brutes 
who wanted this or that gun to win, or to lose, as the case 
might be, and who therefore bribed the trappers to “ attend 
to” certain birds. 

But I wish emphatically to state that at none of the 
reputable meetings were such atrocities perpetrated, any 
more than they are at Monte Carlo to-day. Occasionally 
the “* fakers * were caught red-handed, and then there would 
be something resembling a riot. I have not forgotten the 
punishment that was meted out to one of these crooks by 
Sir Thomas Freke’s elder son, Tommy Freke (afterwards 
killed in the hunting field), who used to shoot professionally 
under the name of “ Mr. Hill.’ At a meeting held within 
twenty miles of London he caught a trapper in the act oi 
maiming a pigeon that he was about to put into one of the 
traps. Freke, who was a good boxer, set upon the man and 
gave him such a trouncing that the wretch was afterwards 
in hospital for weeks.—I am, Sir, ete., 





Basit Tozer. 


[To the Editor of the Seecraror.] 
Sir,—Sir William Beach Thomas has so vividly described the 
revolting practice of pigeon shooting at Monte Carlo in your 
issue of February 18th, and its effect on the civilized modern, 
that it seems the time has come when the Casino authorities 
might be prepared to yield to the pressure of articulate public 
opinion. 

In a place where every sight and sound is carefully adjusted 
to convey the maximum of pleasure the discordancy of this 
sickening cruclty is the more marked. Many English people 
along the Riviera do keep away from Monte Carlo for this 
cause, but something more than mere abstention is needed 
to combat this relic of barbarism which has large money 
prizes attached. 

A sufliciently powerful protest from visitors might induce 
the Administration to reconsider the question of an inanimate 
target. So long as sensitive people shudder and turn away 
nothing will be done.—-I am, Sir, &c., 

ReaY MACKENZIE. 

16 Rue Pasteur, V illefranche-sur-Mer, A.M., France. 


| Will not British residents on the Riviera consider whether 
the time has not arrived to present a largely signed memo- 
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randum of protest? The Spectator would gladly pay for the 
cost of printing the appeal if it was assured of action on the 


part of residents.—Ep. Speciator.] 


THIRD-CLASS SLEEPERS 

[To the Editor of the Seecraror.| 
Sirn,—When Colonel Applin suggested in the House of 
Commons that the British railway companies should provide 
sleepers for third-class passengers, the idea, according to a 
newspaper report, simply caused laughter among members 
of Parliament, who, apparently, thought it good as a joke, 
but scarcely worthy of their consideration as a serious reform. 
While not wishing to take up your space with an essay on 
* Sense of Humour,” may I suggest that those aloof gentle- 
men, our Parliamentary reformers, should try to cultivate a 
slightly less insular sense of fitness ? 

The third-class sleeper is nothing new. It has worked with 
complete success (from the railway companies’ point of view 
as Well as from the passcuers’) in Sweden for something like 
twenty years. The night-traveller in that country, even 
though he is only a common person and not a member of Par- 
liament, is provided with a bunk for the equivalent, roughly, 
of five shillings above the ordinary fare. Other European 
countries have followed suit, and none of them, so far as I 
know, sees anything uproariously funny in the spectacle of 
hard-working, but poor, people sleeping comfortably in a train 
at night. 

I suggest that, as an experiment, the London to KMdinburgh 
and Glasgow night expresses should put on one or two third- 
class sleeping ecaches, with four bunks in each compartment, 
the charge per passenger being five shillings or seven-and- 
six above the normal fare. think they wil! find that it pays. 
And is it really necessary for them to obtain permission from 
the first-class passengers before doing so ? I am, Sir, &e., 


Edinburgh. D. 'V.. Zn 


TRAP 


SPrecraTor.] 


THE STEEL 

[To the Editor of the 

Sirn,—Those who have followed the recent corresponderce 
in the Spectator may be interested to know that there is 
now being circulated a petition (originated by Mrs. Pargeter 
and adopted by a committee representing a number of 
different societies) which asks for legislation prohibiting the 
use of the steel foot trap. Copies of the petition may be 
obtained by sending a posteard either to the National Council 
for Animals’ Welfare Week, 11 Lincoln's Inn Fields, W.C. 2, 
or to the Council of Justice to Animals, 42 Old Bond Street, 
W.1. Your readers may also be interested to know that a 
meeting in support of this measure is to be held at the Caxton 
Hall on Wednesday, March 14th, at 3 o'clock. —I am, Sir, &ce., 

J. Leonarp CATHER., 


SLAUGHTER OF ANIMALS FOR 
FOOD 
[To the Editor of the Specrator.] 
Str,—On behalf of this Society, and at the direction of my 
Directors, I desire to express, as the Royal S.P.C.A. has 


IIUMANE 


already done, our very warm appreciation of the consistent 
help and sympathetic support of your paper. This assistance 
has been freely acknowledged by animal lovers throughout the 
country, but specially in Seotland, where the Spectator has 
taken no small part in urging the merits of mechanical 
stunning. 

It is, moreover, specially gratifying that the Slaughter of 
Animals (Scotland) Bill, originally promoted by this Society, 
and so ably sponsored by Lieut.-Col. T. C. Russell Moore 
and Brig.-General Charteris, has, after full debate, secured 
second reading by a majority of no less than 118 votes to 11. 
I would urge all interested to peruse Hansard of February 
17th, and I will be happy to send any of your readers a 
copy of this Society’s Kighty-cighth Annual Repori, just 
published.—I am, Sir, &c., 

LyNnbDESAY G. LANGWILL, 
Secretary Scottish S.P.C.A, 
19 Melville Street, Edinburgh. 


“MY IDEAL SCHOOL” 

[To the Editor of the Sprcravor.] 
Sin,—It may interest your correspondent, ** BM/BO2L,” not 
perhaps as a practical solution to his perplexity, but rather 
us a matter of interest, that there exists in America a school 
where an attempt, at least, is made to supply his desiderata. 
The enrolment is very small; and the teachers and students 
live as a family. Everything was done by the founder to 
provide the material conditions for health and an apprecia- 
tion of beauty. Physical development is promoted by boxing, 
wrestling and calisthenics. The instruction is given with the 
object of opening a boy's mind to think for himself. 

Anyone, it seems to me, who has lived long enough and 
deeply enough to have a perspective by which he can deter- 
mine life’s essentials would agree with your correspondent 
that the real result of true education is to reveal to a boy 
the secret place of true religion. And when there are enough 
teachers who are * able to pass quietly to their boys thoughts 
about the unseen and real, which they can digest and translate 
for themselves into their own lives,” we shall not be far from 
the kingdom of heaven. 

In the school I refer to there is one teacher whose practical 
religion is the inspiration of both teachers and pupils, and to 
to hear 
and obey the still smail voice within.—I am, Sir, &c., 
WING. 


whom all life is a school for the purpose of learning 
LesTerR C, 
Worcester Lane, Waltham, Mussachusetts, U.S.A. 


[To the Editor of the Sercraror.] 
Sin, — Correspondence from the original letter on ** My Ideal 
School,” and to my second letter stating that I had found the 
school, is still reaching me day by day, and I must say the type 
of correspondent is rather a tribute to the class of circulation 
of the Spectator. 

A considerable number of the people who have written to 
me are evidently in the same position as I was until I found 
the desired school, and several have expressed the hope that 
the Spectator might possibly give some information on the 
whole.question of the present type of education available in 
this country, and open its columns to a discussion as to 
whether this is actually meeting the needs of the present 
rising generation or not.—I am, Sir, &e., 


Gascoigne Street, Boar Lane, Leeds. 
| We shall be quite ready to open our columns to a discussion 
/ 


of the question our correspondent raises.—-p, Spectator.| 


THOMAS HUGHES 
[To the Editor of the Specraror.] 
Sin,—May I correct an error in Mr. Alfred Kverson’s most 
interesting letter on “ H. H. Asquith as a Contributor to the 
Spectator” 2? (P. 265, Spectator, February 25th.) 

This city never had the honour of electing to Parliament 
Thomas Hughes, the creator of ** Tom Brown.” He was M.P. 
for Lambeth from 1865 to 1868, and for Frome from 1868 to 
1874. In the last-named year he was nominated for Maryle- 
bone, but withdrew the day before the poll. 

In 1882 he became County Court Judge (sitting at Birken- 
head and elsewhere, but not at Chester). He built a house 
(called * Uflington,” after his birthplace) in Chester, and lived 
here till his death in 1896 at Brighton. He was a well-known 
resident of Chester, and a Governor of the King’s School.—I 
am, Sir, &c., Hecu T. Durron, 
2 Newgate Street, Chester. 


SHORT STORIES 
[To the Editor of the Specrator.] 

Sir,— We should be greatly obliged if you could put us in 
touch with the short story writers in your Competition, 
Many of them are probably young and are endeavouring to get 
a foothold, and in this way we might help them, One or two 
of them have been sent to us in the ordinary covsse, and 
I am, Sir, &c., 

JouN Wa.a7s0n, 
Krondal, The Northern Newspaper Syndicate, 


we are reading them. 
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Some Books 


Derinc the past month the books most in demand at * The 
Times Book Club” have been :— 

Non-Fiction: The Day After To-morrow, by Sir Philip 
Gibbs ; New York Nights, by Stephen Graham; The Feet of 
Young Men, by “ Janitor”; Sundry Great Gentlemen, by 
Marjorie Bowen ; Wanderers: Episodes from the Travels of 
Lady Emmeline Stuart-Wortley and her daughter Victoria, 
1849-1855, by Mrs. Henry Cust; Columbus Undergraduate, 
by J. A. Benn. 

Fiction: The Strange Vanguard, by Arnold Bennett ; 
Green Willow, by Ethel Mannin; The Poor Genileman, by 
Ian Hay; The Babyons, by Clemence Dane; French Leave, 
by E. G2. Somerville and Martin Ross ; William Cook Antique 
Dealer, by Richard Keverne. 

* * * * 

Dr. Rudolph Kircher, correspondent of the Frankjurter 
Zeitung, whose previous book, Englander, was such an original 
and remarkable survey of English life, has now written a 
volume on British sport and the sporting spirit which he calls 
Fair Play. It is published in German (Frankfurter Societiits 
Druckerei, Frankfurt-a-M.), and there are the inevitable 
pictures of the Prince of Wales at a point-to-point, and the 
Bishop of London playing tennis; but some of the others 
are new, such as the Eton boy vaulting a hurdle in a top-hat, 
which adorns the dust-cover. ‘Those who read German will 
be interested in seeing how neatly Dr. Kircher catches that 
* atmosphere © of sport that few foreigners but M. Maurois 
have ever been able to indicate. 

* * * * 

The third edition of Ulira-Violet Rays in the Treatment and 
Cure of Disease, by Dr. Percy Hall, with introductions by 
Doctors Sir Henry Gauvain and Leonard Hill (Heinemann, 
12s. 6d.), is a work for the practitioner, but it will, however 
also interest the layman who wants to know something 
about one of the newest and most hopeful departments of 
modern medical science. 

* * * * 

Lady Emmeline Stuart-Wortley and her daughter Victoria 
were the Wanderers about whom Mrs. Cust writes (Cape, 
12s. 6d.). They both had a passion for travel, though the 
little girl was not yet in her teens when in 1849 they set 
out for New York. Victoria was amazingly old for her age, 
and the material for the itinerary comes partly from her 
journal and partly from her mother’s letters. Many small 
adventures and many amusing discomforts, such as must 
happen to those who rush about a country not yet supplied 
with luxurious means of travel, are detailed somewhat at 
length. Eager to see, and prone to admiration, Lady 
Smmeline wrote picturesque and charming descriptions of 
Mexican scenery and Spanish life and customs, but her forced 
gaiety and determination to take a mischance in good part 
and * make a joke of it” become a little wearisome. After 
nearly six years of restless journeys she died in the Holy 
Land ‘“ on the wild and arduous road of northern Lebanon,” 
leaving Victoria completely alone. We see the poor child 
sorrowful, terror-stricken and desolate, standing at the door 
of her tent watching the Syrian dawn. 

* * * * 

The fashionable world at the time of the American war 
was stirred to its shallow depths by the Trial of the Duchess 
of Kingston. (Edited by Lewis Melville. William Hodge. 
10s. 6d.) The most respectable people were wild to see this 
most disreputable woman in court. Hannah More, for 
instance, accounted herself more than lucky in being able to be 
present. Had she committed bigamy or had she not? Was 
she really Duchess of Kingston or merely Countess of Bristol ? 
Even at the time the whole matter was regarded as a solemn 
farce. Read in conjunction with the Introduction the Trial 
of 1776 as here sect out may be interesting to those who 
like old scandals embalmed in old legal proceedings. 

x * * * 

Hlermes, or The Future of Chemistry, by Dr. T. W. Jones 

(To-Day and To-morrow Series, Kegan Paul, 2s. 6d.), is not 


us attraciive as some of this series of sparkling books ; but 
it is a sound survey ef modern chemistry, more especially with 


of the Week 


regard to that mysterious agent, the catalyst in its various 
forms, through which chemistry reaches up to and imitates 
living matter. Dr. Jones’s prophecies are very sane and 
restrained. He is no Fat Boy as regards the future, but 
although he does not make our flesh creep he is never 


uninteresting. 
* * * * 





We would again call attention to the programme of Talks 
and Lectures issued by the B.B.C., and to the booklets which 
have been prepared to accompany their educational courses, 
Professor Campbell is speaking on Greek Plays this weck, and 
Mrs. Adams on Heredity. 

* * * * 

We welcome a new magazine, The University, published by 
the National Union of Students, 3 Endsleigh Street, and wish 
it all prosperity. There is a good article on * The Woman 
Student and her Career.” 

* * * * 

We have long regarded The Short History of the World as a 
fascinating abridgment of Mr. H. G. Wells's most inspired 
work. A new edition by Heinemann at 3s. 6d. is to be 
welcomed. Another, and this a complete illustrated edition, 
of Mr. Wells’s small masterpiece is issued by Messrs. Cassel!s 
for 7s. 6d. If we had to choose one book. after the Bible, to 
give to a young man or woman that would instruct as well as 
entertain, we should choose this. 

* * * * 

The March number of Air (1s.) contains an important article 
by General Groves, pointing out that while we are spending 
£100,000,000 on the supposition that war may recur, we are 
neglecting to provide for the essentials of adequate air defence, 
Far be it from us to urge any unnecessary increase in arma- 
ments. But aerial defence is far cheaper than naval, and far 
more eficective. A very attractive number contains some 
reminiscences of * Joyous Air Travel,” by an author whose 
adventures were first told in the Spectator. 


General Knowledge Questions 


Ovur weekly prize of one guinea for the best thirteen Questions 
, 


submitted is awarded this week to Mrs. Cruse, 48 Fernleigh 
Road, Winchmore Hill, N. 21, for the following : 


Questions on Choosing a Wite—in Fact and Victioa 


1. Who married the elder of two sisters when he pref \ 
younger, and why ? 
2. Who chose his wife ‘“‘as she did her wedding cown, not f 
r well 


a fine glossy surface, but for such qualities as would w 

3. Who fell in love with, and determined to marry. a youny 
lady whom he had never seen, through hearing her talk 
and seeing some of her writings ? 

4. Who said that he chose his wife 
*eute. I picked her from her sisters o purpose, ‘cause she was a bit 
weak, like; for I wasn’t a-goin’ to be told the rights o’ thinus 
by my own fireside ” ? 

5. Who chose his wife to spite his family ? 

6. Who tried to train up a girl of thirteen to be his ideal wife, 
and rejected her because she cried out when, to test her powers 
of endurance, he dropped hot sealing wax on her arm, and fired 
an (unloaded) pistol at her petticoats ? 

7. What sea-captain allowed his crew to choose his wife for him ? 

8. What clergyman chose his wife according to the directions of 
his patroness, and what were those directions ? 

9. Who, having engaged himself to a lady for whom he felt both 
affection and respect, could not overcome his disinclination to the 
married state, and finally offered the lady an income in lieu of 
a husband ? 

10. Who refused to marry a young lady whom he devotedly loved 
because of a clause in her uncle’s will, obliging her hushand to take 
her name with her fortune ? 

ll. Who, with the assistance of his housekeeper, made out a 
list of four eligible ladies and proposed to them all in turn % 

12. Who advised his son to be very careful to choose a woman 
of sense for his wife because “ there is nothing more fulsome than 
a she-fool ”’ ? 

13. Who announced his choice of a wife in the following 
“All my hopeful visions bein’ crushed: and findin’ that there 
ain’t no credit for me nowhere; I abandons myself to despair, 
and says, Let me do that as has the least credit in it of all; marry 
a dear sweet creatur’ as is wery fond of me, me bein’ at the same 
time wery fond of her; lead a happy life, and struggle no more 


9 


again the blight which settles on my prospects ” ? 


“because she 


words : 


Answers will be found on page 336. 
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TO DRIVE A MOTOR CAR 


LIVERPOOL « ones DON « GLOBE 


INSURANCE 


HEAD OFFICE: 
1 Dale Street, 
LIVERPOOL. 


ASSETS EXCEED £24,800,000 : CLAIMS PAID £134,900,000. | 


under the cover of a “GLOBE” 
Comprehensive Motor Policy is to be 
relieved, so far as money can do it, 
of the risks that beset the motorist on 
every yard of his journey. 


It covers damage to the car from ANY 
CAUSE (excluding wear and tear and 


mechanical breakdown). 
It authorises immediate repairs. 


It is issued by a Company known round the 
world for its financial strength and the excel- 
lence of its claims service. 


OVER A MILLION POUNDS 
were paid to “ GLOBE.”’ Motor Policyholders 


in satisfaction of their claims during 1927. 


THE 


COMPANY, LTD. 


LONDON: 
Chief Of fic e— 
1 CORNHILL, E.C. 3. 








Branches and Agencies throughout the world. 


General Manager & Secretary : 


HUGH LEWIS. 
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ASSURANCE. 


Incorporated A.D. 172). 





Royat Exciance, Lonpon 


All classes of insurance trans- 
acted ard the duties of Executor 
and Trustee undertaken. 


For full particulars apply to: 





ROYAL EXCHANGE 


HEAD OFFICE: ROYAL EXCHANGE, LONDON. 














MIDLAND BANK 


LIMITED 


Established 1836 


Chairman: 
THE RIGHT HON. R. McKENNA 
Deputy Chairmen : 
W. G. BRADSHAW, C.B.E.. S. CHRISTOPHERSON 
Joint Managing Directors : 
FREDERICK HYDE EDGAR W. WOOLLEY 


Statement of Accounts 
December 3/ st, 1927 
seereemmmaat 

Paid-up Capital .. oe ee 

Reserve Fund ‘ 6 

Current, Deposit & other Accounts Cinelading 
Profit Balance) . F 

Acceptances & Confirmed Credits oe ee 

Engagements ee ee ee 

ASSETS 

Coin, Go!d Bullion, Notes & Balances a 
Bank of England , ‘ 

Balances with, & Cheques on other Banks ee 

Money at Call & ~_ ones os 

Investments ° ee 

Bills Discounted . ae as «+ 49,314,778 

Advances -- 206,487,910 

Liabilities of Codenene fer Accopthaces, 
Confirmed Credits & Engagements 

Bank Premises .. 

Capital, Reserve & Undivided Profits of 
Belfast Banking Co. ee oe 
The Clydesdale Bank Lad ee 
North of Scotland Bank Ltd. .. jaa 
Midland Bank Executor and Trustee Uo. Ltd. 


£ 
12,665,798 
12,665,798 


- 376,122,881 
20,160,494 
16,837,100 


49,763,778 
18,641,269 
27,509,077 | 
35,435,530 | 





36,997,594 | 
7,635,646 


1,343,781 
2,782,283 
2,176,649 | 
363,776 
The Midland Bank and its Affiliations operate 2410 


branches in Great Britain and Northern Ireland, and 
have agents and correspondents in all parts of the world. 


HEAD OFFICE : 5 THREADNEEDLE ST., LONDON, E.C.2 



































MARTINS 
BANK 


LIMITED. 


Formerly the 
BANK OF LIVERPOOL & MARTINS LTD. 
with which is incorporated the 


LANCASHIRE & YORKSHIRE BANK LTD. 





Head Office: 
7, WATER STREET, LIVERPOOL. 


London Office: 
68, LOMBARD STREET, E.C. 3. 


Manchester District Office: 
43, SPRING GARDENS. 





FIGURES ON COMPLETION OF AMALGAMATION :— 


CAPITAL AUTHORISED £20,791,120 
CAPITAL Paip Up AND RESERVES 7,719,585 
DEPOSITS, ETC. ... oP «-» 83,479,052 





The Bank has 565 Offices, and Agents in 
all the principal towns at home and abroad. 








All descriptions of Banking, Trustee and 
Foreign Exchange Business Transacted. 











| 























Hongkong and Shanghai 
Banking Corporation — 





AUT! JORISED. CAPIT. | a 


a $50,000,000 

ISSUED AND FULLY PAID UP .. $20,000,000 
scarave runes {STERLING £6,000,000 
(SILVER $14,000,000 


RESERVE LIABILITY of PROPRIETORS $20,000,000 


Head Office - - HONGKONG. 


COURT OF DIRECTORS: 
Hon. Mr. D. G. M. BERNARD, Chairman. 
A. H. COMPTON, Leputy-Chairman. 








W. H. BELL. C. G. &. MACKIE. 
N. S. BROWN. W. L. PATTENDEN. 
A. MACGOWAN. T. G. WEALL. 
Hu. P. _ WHITE. 
CHIEF MANAGER - Hon. Mr. A. C. HYNES. 





BRANCHES AND AGENCIES: 
Amoy, Bangkok, Batavia, Bombay, Calcutta, Canten, Chefoo, 
Colombo, Dairen (Dalny), Foochow, Haiphong, Hamburg, 
Hankow, Harbin, Hongkew (Shanghai), Ipoh, Johore, Kobe 
(Hiogo), Kuala Lumpur, London, Lyons, Malacca, Manila, 
Moukden, Nagasaki, New York, Peking, Penang, Rangoon, 
Saigon, San Francisco, Shanghai, Singapore, Sourabaya, Sungei 
Patani, Tientsin, Tokyo, Tsingtao, Yloilo, Yokohama. 





COMMITTEE IN LONDON: 
Sir Charles Addis, Sir George Macdonog 
K.C.M. K.C 


y ~~ toeeamameae G.B.E. see hic. 
Hon. Cecil Baring Sir Geo.’ Sutherland. 
C, A. Campbell. a I Townsend, 
David Landale. . F. Whigham. 


MANAGERS IN LONDON: 
Sir Newton J. Stabb, H. D. C. Jones. 
Sub- Manage os, R. E. N, Padfield, _Accoun tant, A. Moncur. 


9 GRACECHURCH STREET, LONDON, EC. 3 
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Regulating the Country’s 


Credit 


A Coming Problem 


Ir the expectations held in some quarters are fulfilled, 
the advent of the next Spring Financial Supplement 
of the Spectator will see the British Treasury Notes 
fused with the Note Issue of the Bank of England. 
In that event, some decision will presumably have been 
reached previously with regard to fresh fiduciary limits 
and the general regulation of our currency system. At 
present we are working under a kind of dual plan and 
are passing through a transition period. The Bank of 
England Note Issue is regulated by the provisions of 
the Bank Act of 1844, while the limits of the Treasury 
Notes are merely defined by a Treasury Minute which 
provides (at present) that the actual maximum of fiduciary 
sue in any one year shall be the legal maximum of the 
year following. This limitation was imposed some few 
years ago when the fiduciary issue was deemed to be 
excessive, and, in the meantime, the legal maximum 
has fallen considerably as a result of the deflation which 
has taken place. In fact, there is very little doubt 
that any big trade revival necessitating a bigger weekly 
wage bill would involve a considerable strain upon the 
present fiduciary limits, even after making allowance 
for the reduction in the amount at present paid out by 
the State to those who are out of work. 
ELASTICITY. 

It is not altogether surprising, therefore, that while, 
on the one hand, enthusiasts for the Gold Standard and 
a sound currency should be eager for the consummation 
of our monetary policy in the shape of a fusion of the 
Bank of England and Treasury Notes, and the substitution 
of a definite Act of Parliament to take the place of the 
Treasury Minute already referred to; there should, on 
the other hand, be a great number, equally impressed 
with the necessity for soundness in our monetary and 
currency system, who feel it to be of the utmost 
importance that there should be sufficient elasticity so 
that trade activities may not be hampered by a 
too strait-laced policy with regard to credit expansion. 

Our GoLp RESERVES. 

How greatly opinions differ on these points may be 
gathered from the fact that, while the ultra-orthodox 
Gold Standard and sound money adherents would plead 
for the backing of currency, if not by an equivalent 
amount of bullion, at least by an exceedingly high pro- 
portion, others, basing their view upon the present 


Banking 


inconvertibility of notes into gold other than in bulk— 
that is to say, the minimum amount obtainable being 
about £2,000—urge that all that is required in the way 
of a gold reserve is a fairly handsome balance to permit 
at any time a suflicient export of the metal to correct 
adverse exchanges. The looseness of this argument, 
namely, that the export of, say, £20,000,000 of gold 
would be sufficient, plus the application of a higher 
Bank Rate, to restore an equilibrium in the exchange, 
is, however, easily demonstrated by the mere fact 
that gold is not always allowed to function nowadays 
in the pre-War fashion. Thus, we know that if the 
Federal Reserve authorities in New York desired to 
negative the effects of large gold imports, we might 
easily send very large amounts to the other side of 
the Atlantic without producing any effect either upon 
money rates in New York or upon the exchange on London. 
BusINEss AND BANKING EXPERTs. 

This great divergence of views, however, with regard 
to a matter profoundly affecting the regulation of credit 
and, therefore, the commercial welfare of the country, 
seems in itself to call for an examination of the problem 
by business as well as banking and currency experts. 
I imagine that readers of the financial section of the 
Spectator scarcely require an assurance of its full recog- 
nition of the debt which the country owes to its sound 
banking and monetary system extending over many 
generations. Indeed, I notice that opposition is 
frequently made in the financial pages of the Spectator 
to the attacks upon that system by irresponsible theorists, 
Socialist or otherwise. At the same time, the writer must 
confess that he believes that for any banking and currency 
system to be enduring, it should, in the first place, be 
clearly comprehended by the community as a whole, and 
that, in the second place, it should have the backing 
of the industrialist as well as of the banker, for the two 
interests, as we are often reminded, are not in antagonism 
but are on parallel lines. It is impossible in this brief 
article to do more than suggest the importance which 
attaches to any modification of the Bank Act of 1844, 
but it is because even the immediate banking outlook 
seems to be so closely linked with possible developments 
in that direction that it seems well to refer to it in any 
consideration of the present situation and the general 
outlook, SOLICITOUS, 


in 1927 


An Abnormal Year—Deposits Higher—Trade Demands 


VDouBtLEss the moment will at some time arrive when, 
in surveying the Banking developments over the 
preceding twelve months, it will be possible to describe 
the year as having been a “normal” one. It may be 
doubted, however, whether that moment will arrive for a 
considerable time to come. Nor, needless to say, is the 
explanation of that fact to be found in our banking 


system or in banking methods, but rather in those 
external conditions which affect every part of the 


country’s well-being. 
It is interesting sometimes to speculate on the extent 


to which present post-War problems would have been 
simplified if the conflict, even if it had lasted for four 
years, had ended with the defeat of Germany and with 
the status quo of all other countries preserved. 
Experience has shown that the lasting character of 
the effects of the war upheaval has been due not merely 
to the financial sustained, but to the radical 
changes, not only in national and physical, but in 
financial boundaries. The changes which have taken 
place in the map of Europe, and especially the great 
upheaval in Russia, largely account for the slowness of 


losses 
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the fiscal revival in Europe, especially when joined to 
the actual financial losses suffered. Equally disturbing, 
however, to the general equilibrium is the fact that the 
four years’ war added so greatly to the prosperity and 
strength of one particular country—the United States 
—and that fact is mentioned, not in any spirit of 
envy, but simply because the change in the position 
of that country from a debtor to a creditor nation has 
had so great an effect in complicating the problems of 
international finance, and especially of the foreign 
exchanges. 
Stow RECUPERATION. 

In this country, moreover, return to the normal has 
also been hindered by many local disturbances from 
time to time, and in our Financial Supplement of a year 
ago we had to refer to the year 1926 having been a 
wholly abnormal one by reason of the disturbances 
occasioned by the General Strike and the prolonged coal 
stoppage. The past year has, in a sense, been one of 
financial recuperation, with a return in some respects 
to more normal conditions. Indeed, if bankers themselves 
were asked to speak on the matter, they would probably 
say that the year 1927 had, on the whole, been quite as 
good as could possibly have been expected, having 
regard to the events of 1926. There were some, of 
course, who at the end of that year lightheartedly 
prophesied an immediate return to prosperity with the 
yesumption of the coal output. It was the same after 
the Great War, when some considered that as soon as 
the last shot was fired a veritable boom must begin in 
English trade. And in both instances it is not difficult 
to follow the argument from the standpoint of the 
mere superficial observer. It is quite true that after 
the four years’ war all countries were clamouring for 
goods of various kinds, and, similarly, after the cessation 
of the actual stoppage, it was assumed that arrears of 
orders were such, and stocks themselves in many 
instances were so low, that large orders must instantly 
come to hand. Bankers, however, who were called upon 
to handle the difficult situation during the War and during 
the period of the coal stoppage, knew perfectly well that 
the passing of time would only serve to reveal the extent 
of the damage inflicted by the previous upheaval, and 
mopeye most bankers expected to find that the first 

alf of 1927 would be a diflicult one. In this they were 
not mistaken. So far as the key industries of the country 
were concerned, each succeeding annual report of big 
concerns like railways, coal, iron and steel companies 
showed in graphic fashion the fatal consequences of the 
— years upheaval. From the standpoint of 

ankers’ profits, as we shall see later, the depression in 
these leading industries was offset to some extent by the 
activity and prosperity of some of the newer industries, 
such as artificial silk, motor manufacturing, etc., while 
financial activity, as expressed in new loan flotations, 
and a general upward movement in Stock Exchange 
securities, were features throughout the year. So far 
as the “ Big Five” are concerned, it may be said that 
these offsetting influences were sufficiently powerful to 
‘ery largely counteract the effect of the depression in 
certain trades, but in the case of some of the provincial 
institutions, and not least those connected with the 
cotton industry, the year must have been a difficult one, 
though a good feature at the end of the year was the 
better tendency displayed in iron and steel. 


Marn Features SUMMARIZED. 

If the main features of the year, and more especially 
those directly affecting Banking business, were to be 
summarized, they might perhaps fairly be enumerated 
somewhat in the following order: (1) After-effects of the 
coal stoppage ; (2) Concentration of interest during the 
greater part of the year on financial, rather than industrial 
activities; (3) An improvement in industrial activity 
towards the end of the year; (4) Greater steadiness in 
the Foreign Exchanges and a slight downward tendency 
in the value of money ; (5) A further measure of deflation, 
following upon the repayment of a large amount by the 
Bank of France to the Bank of England ; and (6) Greater 


steadiness in money rates, as a whole believed to be duc 
in part to co-operation between the Central banking 
institutions of foreign countries, and especially between 


———y 


the Federal Reserve Bank in the United States and th, 

Banks of France and Germany and the Bank of Englan¢. 

It may be interesting to see how far these main features 

are reflected in the balance-sheets of the various Banks, 
Rise 1N Deposits. 

Two years ago the Banking Deposits were showing , 
retrograde tendency, following upon the expansioys 
connected with the War and post- War inflation period, 
A year ago, however, there was an increase in the di pa sits 
of the Big Five of about £50,000,000, and this year ther 
is a further expansion of ‘about £37,000,000, ied 
within the two years a growth of nearly £100,000,000, 
In the case of the Provincial Banks, however, there was , 
general decline during 1926, and it is satisfactory to kno: 
that nearly the whole of this has been recovered during 
the past year, so that taking the principal country banking 
institutions as well as the figures of the Big Five, ¢! 
increase in deposits for the past twelve months is about 
£43,000,000, while the cash as shown in the table belo 
has risen more than proportionately, the percentag 
the case of the “‘ Big Five ” being 13 per cent. agains 






12°8 per cent., while the proportion shown by the Pr 
vincial Banks has risen from 14°2 per cent. to 15°2 per cent, 
Deposits. 
Dec. 31, Dec. 31, Dew. 31, 
1925. 1926, 1927, 
£ £ £ 
Barclays Bank on 306,259,816 309,883,691 318,373.47 
Lloyds Bank .. ee 337,178,515 346,132,523 357,184,897 
Midland Bank. 348,682,134 366,423,103 374, he 14 
National Prov. Bank. 252,737,817 259,249,807 73, i 
Westminster Bank .. 271,379,667 285,406,068 280 6 13 903 
Total ee ee 1,516,237, 949 1,567,095, 192 1,604, 142 ; 
District Bank 54, 050, 540 2,321,5: 32 2 53,721,367 
Lancashire and Y ork- 
shire Bank . 24,990,776 23,660,581 24.026,21; 
Manchester and ‘Count y 
Bank ‘ : 20,211,047 19,248,593 19,1785! 
Martins Bank 59,819,627 59,819,326 62, 890,87: 
National Bank 37,371,727 36,814,913 36,577,0% 
Union Bank of Man. 
chester 18,283,110 17,434,522 17, 734,32 
Williams Deacon’ s Bank 32,787,663 32,438,363 32,662,501 
Total ee - 247, 514, 490 241,737,830 246,74) 
CasH IN HAND AND aT BANK OF ENGLAND. 
Dec. 31, Dec. 31, Dec. 3}, 
1925, 1926, 1927, 
§ £ £ 
Barclays Bank .. oe 45,672,882 45,105,729 49, 564,15 
Lloyds Bank .. ne 39,401,271 42,998,320 45, 155,86 
Midland Bank .. 53,590,604 52,994,044 49,763,773 
National! Provincial Bank 28,472,434 28,528,200 32,078, 9! 


Westminster Bank 31,687,095 31,705,333 31,585,] 


208, 147,8 


Total oe ee 198, 924, 286 201,331,626 
District Bank yA 99 7, 847 7,721,947 8,246 
Lancashire and Y ork- 
shire Bank *5,211,803 *5,135,167 *5,197,54 


Manchester and County 
Bank . 


so ‘a *3,782,687 
Martins Bank ai ‘ie 7,252,886 


5,961,008 735904." 


National Bank . 4,072,378 4,023,990 4,023,8 
Union Bank of Man- 
chester *2.608,341 *3,478,419 *4$,55] 
Williams Deacon’s Bank 4,071,011 4,127,835 4,233 
Total 35,193,123 34, 291, 0: 53 37,548," 
* Including money at call and short notice. 

Prorortion OF CasH IN HAND AND AT BANK OF ENGLAND! 
Deposits. : 

Dec. 31 Dec. 31, Dee. 
1925. 1926. 1927. 

% of 0 
Barclays Bank os oe o- ee 14°6 15°6 
Lloyds Bank i ica Ee | ce | 12°4 12°6 
Midland Bank -- 16°4 14°5 13°35 
National Provincial Bank . - 11-0 Mi 
Westminster Bank .. _ mm Bee 11:1 1h'5 
Total .. 7 on os aa 12-8 13°0 
District Bank os B48 14°9 15°89 
Lancashire and Yorks hire Bank «« wee 21-7 21°t 
Manchester and County Bank .. 19°7 19°7 20°3 
Martins Bank en, 10°0 LL's 
National Bank ‘ , co Bee 10°9 11! 
Union Bank of Mane he ster ss 54S 20°0 25'1 
Williains Deacon’s Bank .. s+ oe 12°7 13°0 
Total .. os ie oo 14:2 14-2 15° 
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SALES OF INVESTMENTS. 

Once again it will be noted that during a year in which, 
although showing some recovery towards the close, 
cepression in the key industries has been an outstanding 
feature, banking deposits have risen and naturally the 
question arises as to the main causes responsible for the 


movement. Moreover, once again emphasis is given to 





Monty at CALL AND SuHort NOTICE, 
Dee. 31, Dee. 31, Dee. 31, 
1925. 1926. 1927. 
£ £ £ 
Rarcleys Bank .. ee 19,864,335 21,284,818 26,041,049 
Lloyds Bank .. aa 20,507,062 16,458,305 26,623,546 
Midiand Bank .. a 18,679,349 22,786,851 27,509,077 
tional Provincial Bank — 18,358,868 18,769,651 21,817,455 
Westminster Bank as 28,301,235 27,370,851 36,520,212 
Total we -» 105,710,849 106,670,476 138,511,339 
District Bank .. sh 5,331,360 4,590,420 5,786,620 
Lancashire and = York- 
shire Bank .. ne — - — 
Manchester and County 
Bank .. ad ele . — 
Martins Bank .. ap 4,741,132 5,826,728 6,679,533 
National Bank .. -s *4.183,195 *4,181,400 *4,433.565 
Union Bank of Man- 
chester e-° ee - - 
Williams Deacon’s Bank 2,985,794 2,957,233 2,952,915 
Total oe eo 17,241,481 17,555,781 19,852,633 


* Including Stock Exchange Loans and Treasury Bills. 








the movement in deposits by the fact that the holdings 
of investments by the banks declined during the year by 
about £20,000,000. As I have previously explained in 
these articles, the sales of investments by banks as a 
whole necessarily reduce deposits to a corresponding 
extent, so that it is quite a fair assumption that if there 
had been no sales of investments the growth in deposits 
would have been even greater. I think there can be 
little doubt that the main explanation of the rise is to be 


found in the combined effect of prosperity in the newer 
industries, to which reference has already been made, and 
of the financial activities both in existing securities 
and in new loans. The method adopted in New York 
of showing brokers’ loans distinct from other advances 
is not, of course, practised here, but if it were, there is 
little doubt that a considerable increase would be shown 
in loans to the Stock Exchange, and I cannot help thinking 
that activity of that character may be partly responsible 
for the very great increase in the tota! of Money at Call 
and Short Notice, as shown in the table opposite. 

It will be noted from the table that whereas a 
vear ago the increase in Money at Call was only about 
£1,000,000, there is an increase this year of about 
£32,000,000 and the movement is the more interesting—or, 
if we were to employ that much abused modern word, 
we might say is the more intriguing—by reason of the 
fact that it is difficult to trace this great increase in call 
aud notice money in the balance-sheets of the discount 
houses. It must be remembered, however, that, as noted 
in a subsequent article, a feature of the year has been the 
cnormous total of foreign balances employed in London, 
and that fact in itself may, perhaps, account for bankers 
keeping an unusually large amount of their resources 
in this liquid form. 

MovreMENT IN LOANs. 

If we were to rely only upon the movements in Loans 
and Advances, it would be difficult to find in the banking 
figures this year very much evidence of increased trade 
activity or very much in the way of explanation of the 
material rise in deposits, emphasized, as we have seen, 
by the sales of Investments. It seems to become the 
more necessary, therefore, to attach importance to the 
increase in the total of Money at Call, some of which may 
easily be earning high rates if used in connexion with 
Stock Exchange activities, while there has been a great 
increase under the head of Acceptances and a moderate 
increase in the Bills discounted by the Big Five. So far 
as Loans and Advances themselves are concerned, the 








international banking’ service. 


An 


Capital and Surplus: $60,000,000 


50 Pall Mall, S.W.1 


LIVERPOOL : PARIS : BRUSSELS 


Banking Service for Foreign Trade | 


Hk Guaranty Trust Company of New York maintains 
three banking offices in London each of which is 
fully equipped te afford a personal, busitiess and 


| 
The Bank’s wide knowledge of markets abroad, obtained | 
direct through its own oflices, is placed at the disposal of 1 
clients engaged in foreign trade. | 
The management at any of the London Offices will be glad | 
to explain the Bank's facilities in detail and to confer with 
you on your foreign banking and trade problems. 


Guaranty Trust Company 


International 
32 LOMBARD STREET:E-C:3 


HAVRE 


of New 


Bank 
Total Assé 


York 


tsexceed $850,000,000 





Bush House, Aldwych, W.C.2 
: ANTWERP ; NEW YORK 
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HOW £1 PER MONTH 


when you miss it least 


BECOMES 
£1 PER WEEK 


WHEN YOU NEED 
IT MOST 


Write for Special Leaflet to: 


CLERICAL, MEDICAL 
& GENERAL i,Asuen= 


15 ST. JAMES’S SQ., LONDON, S.W.1. 

















BARGLAYS BANK 


LIMITED. 


Head Office: 
54 LOMBARD STREET, LONDON, E.C. 3. 





TOTAL RESOURCES EXCEED 


£300,000,000 


The Bank has a history covering a 
period of more than two centuries. 
Evidence of its activity is to be found 
prior to 1700, while later records show 
that as ecxrly as 1736, and probably 
before, the business was being con- 
ducted in Lombard Street on the site 
of the existing Head Office. 

















1,900 
Branches in England and Wales. 


AFFILIATED BANKS. 


Barclays Bank (Dominion, Colonial and 
Overseas), 


Barclays Bank (France) Limited, 
Barclays Bank, S.A.I. 

The British Linen Bank, 

The Union Bank of Manchester, Limited, 
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LONDON & 
MANCHESTER 


Assurance Co., Ltd. 


BONUS DECLARED. 


Annual Valuation as at March 
24th, 1927, £2.2.0% 


BONUS PROSPECTS. 


Net interest earned on Life funds 
for last four years, £5 .5 . 0%; ex- 
ceptionally strong valuation of assets. 


Applications invited from those in a 
position to introduce new business. 


FIRE . LIFE . GENERAL. 


Chief Office: 


SO FINSBURY SQUARE, 
LONDON, E.C. 2. 




















THE BRITISH 
OVERSEAS BANK 


LIMITED 


Capital Authorised - £5,000,000 
Issued and Paid-up - £2,000,000 
Reserve Fund - - £175,000 


Through its world-wide connections and 
agencies the Bank is able to offer to its clients 
at home and abroad exceptional facilities in 
foreign exchange and in the financing of 
every form of foreign trade, and also to 
provide up-to-date credit reports and informa- 
tion as to international business conditions. 
Correspondence invited. 


33 GRACECHURCH STREET, 
Lombard Court, LONDON, E.C. 3 


Telegraphic { (Inland): ‘‘ Sarsrevo, Wrrr, Lonpon.” 
Address \(Foreign): ‘ Sazsrevo, Lonpon.” 
Telephone No. Royat 7111. 








Affiliated Institution in Poland : 


Anglo-Polish Bank, Limited, WARSAW. 
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increase for the year is only about £5,000,000 as compared 
with an advance of over £40,000,000 in the preceding 
year, but, on the other hand, Acceptances and Endorse- 
ments, which last year dropped about £10,000,000, have 
risen this year, so far as the Big Five are concerned, by 
no less than £31,000,000, while the total of Bills discounted 
increased by nearly £4,000,000. The details are as 
follows :— 


LOANS AND ADVANCES. 
Dec. 31 Dec. 31, Dec. 31, 
1925 1926 1927. 
£ € £ 


161,867,906 
187,798,225 
206,487,910 
146,715,210 
137,054,470 


153,025,485 
183,330,726 


Barclays Bank .. es 
Llovds Bank 

Midland Bank oa 196,747,548 
National Provincial Bank 133,617,259 
Westminster Bank 126,516,051 


200,459,993 
142,199,250 
141,741,479 


793,240,069 $34,604,036 839,923,721 


Total ee o* 
24,188,792 


25,555,233 25,120,405 


Dis! ict Bank .. ee pats Ped 13 11 PPM 
Lancashire and York- 
shire Bank 


Manchester and County 


10,672,495 9,900,512 10,039.268 


Bank .. 13,017,569 12.464,118 12,132,317 
Martins Bank 35,413,244 36,702,937 36,572,971 
National Bank .. 16,321,759 15,903,430 15,359,400 


Union Bank of Man- 
hester as oe 
Williams Deacon's Bank.. 


13,047,953 


18,295,021 


11,548,019 
18,084,829 


10,789.258 
18,249,923 


129. 692.637 128,254,542 





tal ° 132,323,273 
AecePTANCES, ENDORSEMENTS, &C. 
Dec. 31, Dee. 31, Dec. 31, 
1925. 1926. 1927. 
£ £ 3 
Barclays Bank .. ee 17,175,922 12,446,160 169 
E v4 
Llovds Bank .. int 20,686,775 16,950,606 f, ; 
. Te Oo ’ 
Midland Bank 359,747,790 37,065,445 36,997 i 


2,024,760 





National Provincial Bank 10,025,151 9,166,822 12 
Westminster Bank ie 13,562,790 11,543,630 12.572.869 
Total ee 97,198,428 87,172,663 118,194,008 
District Bank eo 2,035,112 899,450 1,029,527 
Lancashire and York- 
shire Bank .. oa 135,948 143,578 119,689 
Manchester and County 
Bank .. 574,419 337,857 305,850 
Martins Bank 6,618,372 6,078,122 6,389,255 
National Bank .. aa 100,000 103,280 : 
Union Bank of Man- 
chester “es <a 917,857 818,391 643,163 
Williams Deacon's Bank 2,359,452 1,800,918 1,393,259 
Total ee 12,741,160 10,181,596 9,880,742 
* Acceptances.  { Endorsements, guarantees and other obliga- 
tions. 
Bitts DIscoUuNTED. 
Dec. 31, Dec. 31, Dec. 31, 
1925. 1926. 1927. 
£ L £ 
Barclays Bank .. ee 32,028,847 36,617,279 32,518,234 
Llovds Bank 41,624,130 47,182,971 52,048,834 
Midland Bank .. 41,888,022 46,744,312 49,314,778 
National Provincial Bank 35,880,917 35,100,607 38,993,472 
Westminster Bank Se 39,999,504 40,406,456 36,839,342 
Total ee es 191,421,420 206,051,625 209,714,660 
District Bank .. ot 4,101,395 4,768,582 3,402,174 
Lancashire and York- 
shire Bank aa 3,217,326 3,228,317 3,221,102 
Manchester and County 
Bank .. ee “. 1,071,559 865,833 771,310 
Martins Bank 4,315,722 2,981,479 2,646,294 
Nationa! Bank .. i 2,700,596 2,535,048 2,329,697 
Union Bank of Man- 
chester 1,010,940 754,596 743,228 


Williams Deacon’s Bank 3,713,382 2,499,629 


2,440,903 
20,130,920 


17,574,758 


15,613,434 


Total aa 
FALL IN INVESTMENTS. 
When considering the movements in the total of 


long-dated securities held by the banks, it is impossible 


Banking Profits 


Wiru the exception of the Midland, all the banks in the 
group known as the Big Five show a small reduction in 
profits for the past year. A year ago it was Barclays 
which was the one in this group to show a slight increase, 
for while the Midland and Lancashire and Yorkshire 


not to be impressed with the magnitude of the sales 
and the small effect produced upon prices of the stocks. 
In 1923 there was a fall in the total holding of investments 
by the Big Five of about £90,000,000, in 1924 the total 
fell by £47,000,000 and in 1925 there was a drop of 
about £37,000,000, while in 1926 there was a further 
decline of £10,000,000. Now during the past year there 
is a further shrinkage of about £20,600,000, so that 
during the past five years there has been a total decline 
in the holding of investments by the Big Five of about 
£201,000,000. Yet, in spite of that fact, and in spite 
of large flotations of new capital, we know that prices 
of British Funds and kindred securities have not only 
held their own but have actually risen during the period 
under review. It is a rather remarkable situation and 
somewhat suggestive of greater forces operating than those 
merely expressed by a diversion of capital from leading 
key industries to activity in Stock Exchange securities. 
Nor must the fact be overlooked that if not all, 
of these sales have been effected at prices prolitable 
to the selling banks and, indeed, there is little doubt 
that profits from such sales have gone far to offset losses 
occasioned by the banks in connexion with bad debts, 


most, 


INVESTMENTS. 
1) re D ai, DD Bila 
1925. 1926. 1927. 
z + t 
Jarclays Bank .. oe 59,596,214 56,259,936 53.589,700 
Llovds Bank .. ee 53,722,053 16,455,051 39,936,888 
Midland Bank 4,791,276 38,853,582 39,435.530 


i is 3 
National Provincial Bank 38 


954,003 36,947,304 35,578,615 

Westininster Bank ee 46,938,525 15.867,674 46 .032,750 
Total oe oe 234,012,671 224,383,547 204,373,483 
District Bank .. 14,565,211 14,544,836 14,793,704 


Lancashiro and York- 


shire Bank ne 7,719,123 7,990,658 7,580,590 
Manchester and County 

Bank .. ? 4,065,897 1,065,897 4,915,897 
Martins Bank 8,677,097 9,349,216 10.421.735 
National Bank .. 15,435,845 15,453,589 15,552,527 


Union Bank of Man- 


chester — +s 2,659,160 2,670,101 2,664,208 
Williaras Deacon’s Bank 4,745,249 5,049,670 5,284,671 
Total ee ° 57,867,582 58,723.967 60,513.332 


Notrre.—The 


banks. 


se ficures do not include investments in atfililiated 
BANKERS AND INDUsTRY. 
There is one point connected with the 
figures which may possibly be suggestive of improvement 
in a direction where, undoubtedly, improvement was 
necded. I do not think there is any doubt that the 
general demand for banking accommodation, including 
overdrafts, must have been fully as great, if not greater, 
than in the preceding year, and yet there is not the same 
direct evidence in the total of loans and advances. Doubt- 
less in some industries where trade has been particularly 
depressed, fresh advances may have been brought to 
a standstill, but it is also not at all improbable that one 
of the effects of trade improvement is to be found in 
repayments of old outstanding loans, or what is sometimes 
described as the liquefying of frozen credits. This is a 
point to which a leading banker recently drew attention 
in the course of a discussion at the Bankers’ Institute 
when, in considering the question of the power of bankers 
to finance any trade revival, having regard to the already 
high proportion of loans to deposits, it was pointed out 
that past experience showed that not infrequently a 
trade revival was accompanied either by a very small 
expansion in loans or sometimes even by a slight reduction 
owing to the fact that many who were helped during 
the period of trade depression by bankers’ loans were 
able, when the revival came, to effect repayment. 
Artnur W. Kippy. 


and Bank Shares 


showed a small expansion, a slight increase in 
capital played some part. 

On the present occasion the experiences of some of 
the banks in the remaining group and those whose 
operations are most: active in the provinces, were of a 
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CANADA LIFE 


ASSURANCE COMPANY. 


| 

ESTABLISHED 1847. | 
lead 

| 

| 

| 


OUTSTANDING FEATURES FOR 1927: 


Business in Force ... .... £157,007,800 
Increase £18,620,959. 


Total New Business Paid for in 


year... es aia £30,106,863 
Increase £1,964,816. 


Assets £28,873,818 | 


‘Increase : £2, 723, 489. 
SURPLUS EARNED DURING THE YEAR £1,048,089 





This is the largest Surplus in the history of the Company. 
The rate of interest earned during the year 
was over £6 per cent. 





The Company has increased its bonuses to Policy- 
holders during the last six years, and has made 
arrangements to still further increase them during the 
next few years. The undivided surplus at 31st 
December, 1927, was £1,638,198. 


The Company issues most liberal Policy and Annuity 
Contracts, and has recently revised and considerably 
reduced its rates for non-profit Policies. Fullest par- 
ticulars will be furnished on application to the nearest 
Branch Office, or to the Head Office for Great Britain: 


2 ST. JAMES’S SQ., LONDON, S.W. 1. 


J. R. WANDLESS, F.1LA., Manager. 





1,220 Agents 

Offices. Everywhere. 
Paid-up Capital - - -  £9,479,416 
Reserve Fund - - - - £9,479,416 


Deposits, &c. Cuastes, mer) £274,460,678 


HEAD OFFICE 15 BISHOPSGATE, LONDON, E.C.2 





Baca description ee 


BRITISH and OVERSEAS BANKING 


business transacted. 


Savings Department : 


SMALL ACCOUNTS OPENED. 
HOME SAFES AVAILABLE WITHOUT CHARGE, 
TRUSTEESHIPS and EXECUTORSHIPS UNDERTAKEN. 
AFFILIATED BANKS: 


COUTTS & CO. 
GRINDLAY & Co., Ltd. 























THE 


COMMERCIAL BANK OF 
SCOTLAND LTD. 


ESTABLISHED 1810. 


Subscribed Capital £5,500,000 
Paid up £1,750,000 
Reserve Fund . £1,900,000 


Deposits (31st initia 1927) . £33,616,659 


Head 1 Office : : 
iM Som Street, EDINBURGH. 


ral Ma er; ALEX. ROBB. 1AGNUS IRVINE. 


London City Office : 
62 LOMBARD STREET, E.C.3. 


Manager: ANDREW W. RUSSELT. 
e\ssistant Manager: JOHN M. ERSKINE., 
Kingsway Branch: IMPERIAL HOUSE, KINGSWAY, W.C. 2. 
JAMES O, DAVIDSON, Manager. 
Glasgow Chief Branch: 113 and 115 BUCHANAN STREET. 
Manager: ANDREW SCOTT. Asst. Manager: WM. COCHRANE 


Princes Street, Edinburgh, Branch: 118 PRINCES STREET. 
JAMES THOMSON, Ager+ 





The DB 3 326 Branches and Sub-Branches throughout Scotland, 


and Bankin; g Gene pondents in the principal Towns in the World. 
Every description of British Banking 
business transacted. 
The Bank is prepared to undertake the duties of Fxecutor or 
Trustee under wills and settlements, and to act as Trustee for 
Debenture Holders and for Public Wodies or Institutions. 


and Foreign Exch: 











A.D. 1720. 





1, KING WILLIAM ST., E.C. 4. 
Marine Dept.—157 LEADENHALL STREET, E.C. 3. 


ASSETS EXCEED £1 1,000,000. 
THIRD CENTURY OF ACTIVE BUSINESS. 


LIFE BONUS 1925—COMPOUND REVERSIONARY 
ADDITION OF £2% PER ANNUM. ° 





BRANCHES AND AGENCIES THROUGHOUT THE 
WORLD. APPLICATIONS FOR AGENCIES INVITED. 
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yather varied character. Martins Bank, the Manchester 
and County, and the District showed a small advance, 
while there was a moderate decline in the case of Williams 
Deacon’s, the Union Bank of Manchester, and the 
National Bank. Following will be found the net profits 
ef the leading banks during the past two years, the 
dividends paid, the amount absorbed by the dividends, 





and the balance remaining for allocation to various 
fut inds :— 

Net Dividend 

Profits -—_——_—_"———_ Balance. 
£ Amount. % £ 
x 

a, J 1926 2,427,162 1,651,461 (*) 775,701 
ae "1.1927 2,306,328 1,666,349 (*) 639,979 
: f 1926 1,973,886 (+ 549,697 
Lloyds Bank ** "| 1927 1,973,886 nh 501,788 
1926 1,823,875 18 711,855 
Midend Bonk; 1 1987 1,823,875 18 730,775 
ny ovincial F 1996 1,706,295 18 409,359 
— (1927 1,706,295 18 387,157 
Westminster Bank .. J 1926 1,356,275 ({ 800,957 
1927 1,356,275 (f 776,540 
District Bank .. J 1926 347,600 18} 102,539 
Seostihiee and Youk- > s. 347,600 18} 104,921 
“hire Bank J 1926 241,574 20 22,954 

- ‘ed a 1 1927 Not published. 
“eanty Bank 4 1926 186,116 177,456 163 8,660 
County Dank —=§+*1927 188,860 177,456 16} 11,404 
Vartins Bank _. J 1926 542,731 «375,822 16 166,909 
: | 1927 595,229 383,822 16 171,407 
National Bank 1926 345,611 182,765 14 162,846 
Tnion Bank of Man- \ 1927 313,329 168,000 14 145,329 
Roakoe -. £1926 205,762 120,000 20 85,762 
Williams Deacon's | 1927 195,283 108,000 18 $7,283 
Bank Pe _ J 1926 330,856 253,906 (||) 76,950 
11927 310,585 253,906 (il) 56,679 
*Ou “ A’ Shares, 10 per cent., and on “‘B” and “C’ Shares, 

14 per cent. 

7On “A” Shares. 163 per cent., and on “‘ B”’ Shares, 5 per cent. 


123 per cent. 
Shares, 124 per cent, 


*On £20 Shares, 20 per cent., and on £1 Shares, 
On “A” , 13} per cent., and on “ B” 


Errrcr oF Lower Money Rates 
For the most part the allocations to special funds were 
maintained on the same generous scale as hitherto, owing 
to the fact that larger sums had been brought in from 
the previous year. On the other hand, there was a 
moderate reduction in the amounts carried forward by 
sme institutions, and speaking generally there is no 
loubt that profit-earning power suffered a little in 
consequence of the lower average of money rates. It is 
true that this lower was reflected in a propor- 
decline in the interest allowed on deposits as a 
whole, but it is just here that the keen competition 
between the banks is still very much in evidence. In 
other words, although the ordinary published rate of 
ilowance on deposits moves automatically as regards 
all banks, competition for large deposits is sufficiently 
keen to make the rate very much higher than the allow- 

nee granted on the ordinary small deposits. 


Share 


averag 


tionate 


Present YE! DS, 
At the same time the gencral movements in bank 
shares do not suggest that there is any anxiety with 


standing as investments, and appended 
facsimile of a table given in the Spectator 
show ing quotations of the shares 
of leading London, Provincial and Scottish and Irish 
lanks, together with the approximate yield at the 
turrent prices, the viclds being based upon the dividends 


regara to their 
will he found the 
Supplement a year ago, 


lor the past year. 
Lonpon BANKS. 
Nom Approx- 
ing “y Paid- Divi- Present mate 
value. up. dend. Price. yie ‘Id. 
£ £ % £ % 
Barclays Bank ‘ A” Shares 4 4 10 7% ods 
Do. ‘*B” Shares .. l 1 14 2 Bey 
Loyds Bank ‘ A” Shares 5 1 16 Bis 5: 
Do. “5B” Shares .. ] ] 5 ly 4¢ 
9 (12-218 9} 42 
Midland Bank. . 2 2 2 18 9 4% 
li 2 18 4 4% 
# (25 3% 18 1 Bie 
‘ational Provincial Bank ee 4 18 13 5s 
: (6 6 18 18% 4h 
Westminster Bank .. S20 6 2 19 5} 
4 1 1 123 23 4% 





PROVINCIAL BANKS. 

District Bank .. ai Oe 3 18k 11 4} 
Manchester and ¢ ounty Bank 20 4 164 113 5 
Martins Bank - ss we 24 16 4% og 
Williams Deacon's Bank “ A” ” 

Shares ae a eee l 13} 2} 54g 
Williams Deacon's Bank “ B” ‘ is 

Shares oa és e l 1 12} = 33 HF i's 

SCOTTISH » I ca K 

Bank of Ireland es oe 160 100 173 ~S83 ‘ My 
Bank of Scotland . 150 100 16 338 43 
Commercial Bank o i - m4 
an Me 1a of ‘ i \ ”) 5 16 1435 R 
National Bank au o. & 10 14 20 7 
Royal Bank of Scotland -- 100 100 *16 = 330 4; 
Union Bank of Scotland ao 5 l 18 38 4%} 

*In addition a special bicentenary bonus of 5 per cent. 

Notre.—The — hown above are calculated after allowing 
for a d dix id. 

STABILITY OF SHARE PRICEs. 


If the foregoing quot: itions are compared with the 
table of a year ago, it will be found that the outstanding 
feature is the remarkable steadiness of bank shares as 
a whole. Moreover, it is clear that holders are not 
disposed to attach any great importance to the small 
reductions in profits for the past year, prices, with a 
few exceptions, being a trifle higher than a year ago, 
although dividend distributions are identical. Andon 
the whole I think that this view of the investors with 
regard to bank shares is the correct one, even when 
allowance is made for the fact that the events of the 
past year would seem to indicate that any decline in 
the average of interest rates below the level of, say, 
two years ago has a direct effect upon earning power. 
On the other hand, it is probably fair to assume that 
cheaper money rates might be accompanied by a greater 
turnover of business, fully making up to the banks for 
smaller profits upon individual transactions. 


New CapiraL BoNvsEs. 


Moreove rs it must also be rt membere 


are the value and stability of bank shares enhanced by 
the extent to which past profits have gone to swell 
reserves and other special funds, but there is an in ne ising 
tendeney for banks to increase their c: apital, and this, 
as in the case of the recent offer of new shares by the 
Midland Bank, usually constitutes a bonus to existing 
sharcholders owing to the fact that they are offered below 
the current market price. The likelihood of further 
additions to banking capital is also increased by the 
fact that expansion in deposits would seem to call for 
such additions, if the pre-War proportion of capital to 
deposits is to be maintained. 


d that not only 


UNcALLED CAPITAL. 


It may be well, ete to note that there is un- 
doubtedly a tendency for the fully paid shares of 
banks to appreciate more rapidly than those on which 
there is still a very heavy liability. In this connexion 
indeed I have received more than one 1ication 
from investment brokers, sugg gesting that the question 
of greater uniformity in the character of bank shares 
should be taken into serious consideration. To deal 
only with a few of the leading banks, it may be noted 
that the Midland has three classes of shares—the £12 
shares £2 10s. paid, the £2 10s. fully paid shares, and 
the £1 fully paid shares. Lloyds has £5 shares with 
£1 paid, and also the £1 share fully paid marked as to 
dividend at a 5 per cent. maximum. The National 
Pro vincial has its three classes of shares, viz., £20 shares 
wi th only £4 paid, the £25 shares with £8 ag paid and 
the £: > fully paid shares, which were given in exchange 
for Coutts shares. The Westminster Bank c apital 
consists of £20 shares with £5 paid and also £1 fully paid 
shares marked as to dividend for a 124 per cent. maximum, 
Martins again has £20 shares £2 10s. paid and also £1 
fully paid shares. Barclays alone has the whole of 
its capital fully paid up. In view therefore of the 
widening demand for bank shares, it is maintained in 
some quarters that their capital value would be greater 
if this liability were removed, and if there were to be 
greater uniformity in the general character of bank shares 
as a whole. 


conminiul 
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Glyn, Mills & Co. | 


(Established be‘ore s60. 


stablished 


BANKERS 


Army and Air Force Agents, Navy and Prize Agents. 


#753) 
Registered with unlim:ted liability, 1885. 
incorporating 


CHILD & CO. and HOLT & CO. 





Established 1£09) 





31st December, 1927 


Capital - - - - - - - - £1,060,000 [| 
Reserve Fund - - - - - - - 530,000 Ss 
Current and Deposit Accounts - - - - 34,875,006 
Cash in Hand and et Bank of England ‘ ‘ s 5,683,115 
Money at Call and Short Notice - - - - 8,327,100 By 
Investments - - - - - - - 8,905,061 BI 
Advances, etc. - - - - - - - 10,831,758 Zé 
Balances with and Cheques in course of collection on other BS 
Banks in the United Kingdom - - - - 1,383,264 BS 





Head Office - = . 


kK Childs Branch . - - 


Holts Branch . - 


Managing Partners : 
LORD ee Calas 
LAURENCE 
LORD HILLINGDON. 
General The Hon. SIR H A. | 
Brigadier- fearon, A. MAXW 
ER IC GORE BROWNE: 
EDERICK WILLIAM FANE 
MARTIN DRU SMMOND v ESEY HOLT 


Postmen — 
FREDERICK WILLIAM FANE. 
4 SYDNEY ALEXANDER PONSONBY. 


MARTIN DRUMMOND | VESEY HOL es. 
ARTHUR VAVASOUR BARBER 


67, LOMBARD STREET, E.C.3 


CURRIE. 


LAWRENCE, G.C.B. 
- oan C.M.G., D.S.O, 
5.0 


- 1, FLEET STREET, E.C.4 


3 & 4, WHITEHALL PLACE, S.W.1 





The Bank conducts every description of Banking Business, both British and Foreign. 
Letters of Credit issued. Home and Foreign Credits established. Executorships and Trusteeships undertaken. 


PATRI PL 
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English, Scottish & Australian 
Bank, Limited. 


Head Office: 5, GRACECHURCH ST., E.C. 3, 
and 414 Branches and Agencies throughout Australia. 





Subseribed Capital - - - £5,000,000 
Paid-up Capital - - - £3,000,000 
Further Liability of Proprietors - £2,000,000 
Reserve Fund - - - - £2,925,000 
Board of Directors : 

ANDREW WILLIAMSON, ESO., Chairman. 

JOHN PATERSON, ESQ., Deputy Chairman, 
THE HON. SIR JOHN A. 1 THE HON. ARTHUR 


SIR 
COCKBURN, K.C.M.¢ LAWLEY, G.C.S.I. 


THERT.HON.L ORD F ORSTER 








OF LEPE, P.C., G.’C.M.G. SIR FREDERICK W. YOUNG. 
THE RT. HON.’ VISCOUNT 
KNUTSFORD. SIDNEY M. WARD, ESQ. 
Manager & Secrctary—E, M. JANION, 
Asst. Manager Sub-Manager 
A. A. SHIPSTON. J. A. ROBERTSON, 
Accountant—WALTER PHILLIPS, 

Bankers: Bank of England; Westminster Bank Limited, 





Chief Office in Australia: 
COLLINS STREET, MELBOURNE. 

Letters of Credit and Drafts on the Branches and Agencies 
of the Bank in Australia can be obtained at the Head 
Office, or through the Agents of the Bank in the Chief 
Provincial Towns throughout the United Kin; gdom, 


Remittances made by Telegraphic Transfer. 
Bills Negotiated or forwarded for Collection. 


Banking and Exchange Business of every description 
transacted with Australia, 





| 
| 














BANK OF SCOTLAND 


CONSTITUTED BY ACT OF PARLIAMENT, 1695. 





AUTHORISED CAPITAL - £4,500,000 
PAID-UP CAPITAL - - £1,500,000 
RESERVE FUND & BALANCE 

carried forward - - £1,785,966 
DEPOSITS AND CREDIT 

BALANCES as at 28th 

February, 1927 - - £31,936,520 











Governor— 
THE Richt HoNourRABLE Lorp ELPHINSTONE, K.T, 


Deputy-Governor— 
Sir RALPH ANSTRUTHER OF BALCASKIE, Baronet. 


Head Office: THE MOUND, EDINBURGH. 
GLASGOW, Chief Office: 2 St. Vincent Place. 
A. W. M. BEVERIDGE, Manager. 
LONDON Office: 30 Bishopsgate, E.C. 2. 
J. W. Johnston, Manager. 


229 BRANCHES and SUB-BRANCHES in Edinburgh, 
Glasgow, and throughout Scotland. Every Description 
of British and Foreign Banking Business transacted. 


GeorcE J. Scott, Treasurer. 
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Pros AnD Cons. 

The point is an interesting and even an important one, 
but while perhaps the arguments in favour of the change 
have the greater weight, it must not be forgotten that 
time was when the uncalled liability on the capital was 
regarded as so much extra security for the depositor. 
The force of that argument has probably been weakened 
considerably by the very large reserves which have been 
created by the banks, and the extent to which profits, 
instead of being distributed in higher dividends, have been 
used to strengthen the position of the banks. Neverthe- 
less, and quite apart from the question of uncalled 
capital as security for the depositor, there is no doubt 
that the old system of a heavy liability on bank shares 
caused them to be held by the moneyed classes, which I 
am bold to assert, even in this democratic age, usually 
means the class best able to appreciate the precise 
character of banking Even under the 
present system, we sometimes have bank shareholders 
questioning the ultra-prudent policy of the directors 
in building up reserves rather than increasing the 
dividends, and the question is whether, if there were 
not this restraint of the uncalled capital, we might have 


business. 


a different class of shareholders clamouring vociferously 
for higher bank dividends. As against this argument, 
however, can be placed the undoubted fact that freedom 
from liability, especially if accompanied by the reduction 
in the denomination of the shares, would cause the 
holdings of bank shares to extend more freely to the 
ordinary small depositor and might—just as in the case 
of a big store—oceasion the bank shareholder to display 
a greater interest in the welfare of his institution. 
A “Buin” Port. 

But whatever may be the pros and cons with regard 
to the wisdom of a change in the form of banking shares, 
in the direction of smaller denominations with no liability, 
I think that there is little doubt that the tendency will 
be in that direction—indeed, the mere fact that the bank 
which has adopted this move is believed to have greatly 
inerqased the number of its shareholders, and therefore 
to have increased its prospects of potential business, 
makes it likely that other banks will follow in the same 
direction. Carefully considered, I think, too, that this 
perhaps is an argument also in favour of the future move- 
ment in bank shares being in the upward, rather than the 
downward direction. ArtTucr W. WKibvwua, 


“What is Left” 


Some Insurance Considerations 


“Tr one attempted to provide by insurance against 
the majority of ills to which one is_ heir, there 
would be nothing left to live on,” is the view taken by 
many folk with responsibilities which they do not wish to 
face squarely. This view again leads to a tendency to 
minimize or practically ignore any provision against risks 
of any kind, or at least to remain content with but a 
partial security. Many an executor must think a good 
deal more than for charitable reasons he dare to express 
when he discovers that the friend for whom he is acting 
has valued the welfare of his wife and family at a less sum 
than he could have secured for them for £1 or so per week. 

There is no doubt that to some degree it is the impor- 
tunity of agents and others not over-diplomatic in 
utterance or presentation that puts men off imsurance, 
together with a certain hesitancy as to what to do and 
how te do it to the best advantage. 

LEAVING If TO POSTERITY. 

Further there is the instinct, probably too national in 
our own case, of leaving posterity to bear its own 
burdens, pleading that “ marginal income” nowadays 
does not exist, although many persons with this view are 
able to discover soe marginal income for purposes of 
personal satisfaction. However, whether this is so or 
not, the problem of ascertaining “ what is left,” if one 
does take a rational view of one’s present and future 
obligations, is an interesting one. One may take the 
case of a married man, aged forty, with £1,000 a year, 
with two boys, aged five and seven next birthday, and 
assume that he carries no insurance but can be persuaded 
to expend £100 per annum in this direction, 

Some Practical SUGGESTIONS. 

An infinite number of suggestions could be put before 
such a man, according to his social status and the view he 
takes of life. 

It is fairly obvious that the first essential is to get a 
fairly large cover against early death in the form of 
either a cash sum down or income for a definite period 
to tide over the obligations which will fall upon his wife 


in such an event. Whilst endeavouring to do the best in 
this direction one should not lose sight of the probabiuty 
of surviving to a period when the necessity for insurance 
against death is not so acute and gives place to the need 
for a pension. Having made good this provision, there 
is then the risk which often arises of a prolonged illness, 
which might not only prejudice income but also make it 
difficult to maintain the Life Policy. 
PROVISION FOR ILLNEss, 

The middle class and professional man is for the most 
part ignored by our beneficent State in so far as insurance 
benefits are concerned, which are more or less restricted 
to persons with less than £250 a year income, so that 
much help from this source, if any, is not available. The 
need, therefore, ariscs for an ineome policy payable 
during any sickness or accident over the working period 
of life. In the case of short illness it is often possible to 
tide over increased expenditure, and with the class of 
man we are considering it is really illnesses of more than 
three months’ duration which will prejudice his income 
and give him anxicty. 

it is noteworthy that Permanent Sickness Policies, 
where the insured bears the cost of illness for the first 
few weeks of illness, can be obtained at remarkably low 
rates, . 

Having thus made provision for Life, Sickness, and 
Accident, the suggested expenditure of £100 per annum 
will still permit of provision for the boys aged five and 
seven, and one of the best forms of such provision is a 
Children’s Deferred Assurance, which not only secures 
a Life Assurance commencing from age twenty-one, but 
offers as an alternative an Endowment at twenty-one. 
Such a policy can be utilized, if necessary, towards 
educational expense prior to that date. 

One of the peculiar advantages of this policy is that 
on a child reaching the age of twenty-one, whatever 
state of health or occupation he may then be in, he holds 
a Life Policy on his own life which he can maintain at a 
premium of practically fifty per cent. of the cost of 
insurance if left over until age twenty-one. 
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ROYAL BANK 
OF SCOTLAND 


Incorporated by Royal Charter 1727. 








Capital (fully paid) - - £2,500,000 
Rest or Reserve Fund - £2,683,226 


Deposits - - - - £44,186,574 








London City Office - - 3 Bishopsgate, E.C. 2. 


WM. WHYTE. 
JOHN ROBB. 


Manager 
Depy. Manager 


London: Drummonds’ Branch - 


49 Charing Cross, S.W. 1. 


Glasgow (Principal) Office - Royal Exchange Square 
and Buchanan Street. 


Foreign Exchange Departments in all the principal Offices. 





225 BRANCHES THROUGHOUT SCOTLAND. 





Every description of British, Colonial and Foreign Banking 

business transacted. The Bank is prepared, in approved cases, 

to act as Trustee and Executor and also as Trustee for Debenture 
or other Issues, etc. 


HEAD OFFICE 


General Manager 


EDINBURGH. 


. Sir ALEXANDER KEMP WRIGHT, 
K.B.E., D.L. 
J. B. 


Secretary ADSHEAD. 




















The ANGLO ~ SOUTH 
AMERICAN BANK E 


117 Old Broad St., London, E.C.2 
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Affiliation 
BRITISH BANK of SOUTH AMERICA & 
4 Moorgate, London, E.C.2 
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is provided by many official publications issued by His Majesty’s Stationery Office. 


“Periodicals 
‘THE BOARD OF TRADE JOURNAL. 


Weekly news of Trade Openings, Fairs and Exhibitions, 
Treaties, Tariffs and Customs Regulations. ‘Trade Statistics 
and other topical and authoritative articles. Supplements 
contain the preliminary Census of Production Returns, 
30s. per annum, post free. 

Specimen copy post free. 
OVERSEAS TRADE REPORTS. Supply com- 
prehensive information on economic, financial and 
industrial conditions in other countries. Written by H.M. 
‘Trade Commissioners and Commercial Diplomatic and Con- 
sular Service for the Department of Overseas Trade. Some 
40-50 reports are issued each year. £3 per annum, post free. 


"THE MINISTRY OF LABOUR GAZETTE. 
The Monthly Journal on Labour questions—wages, 
hours, cost of living, strikes, unemployment, etc.—fully 
illustrated with statistical tables. 7s. a year, post free. 
Specimen number post free. 
STATISTICS. Statistics contained in Government Publi- 
cations form the basis of much of our knowledge of current 
social and economic problems. The Guide to Current Official 
Statistics covers the whole field on a very novel, labour- 
saving plan. 1926 Issue ts. (1s. 4d.). 1927 ready shortly, 
Quite indispensable to all who use facts expressed numerically. 


Reports and Returns 
"TRADE OF THE UNITED KINGDOM. 


Annual Statement for 1926. Vol. I., Summary of 
Import and Export Trades, 14s. (14s. 6d.). Vol. II., Imports, 
25s. (25s. 9d.). Vol. IV., 


Vol. III., Exports, 25s. (25s. 9d.). 
Trade at Ports, &c., 25s. (25s. 9d.). 
“ A mine of information for the trader and economist.” 


—Economist. 
AVIGATION AND SHIPPING. Annual 
Statement for the year 1926, with comparative tables 
1922-26. 
“A standard, official work of reference for shipowner, 
economist and statistician.” —Economist. 


EMPIRE FOODSTUFFS. The Imperial Economic 
Committee discusses marketing problems for Empire 
produce in six reports: General Questions, 9d. (10d.); 
Meat, 9d. (10d.); Fruit, 4s. 6d. (4s. 10d.); Dairy Produce, 
Is. (1s. 3d.); Fish, 6d. (8d.); Poultry, Eggs, Honey, 1s. 
(1s. 2d.). 


J[NDUSTRIAL FATIGUE. The Reports of the 
Industrial Fatigue Research Board have notable reactions 
on the welfare and comfort of workers and on the profits 
of employers. No. 42: Rest Pauses in Industry, 9d. eat 
No. 44: The Physique of Women in Industry, §s. (5s. 2d.). 


HIS MAJESTY’S STATIONERY OFFICE 


All prices are net. 


EDINBURGH : 120 George Strect. MANCHESTER: York Strect. 





LONDON : Adastral House, Kingsway, W.C. 2. 
CARDIFF: 


Prices in brackets include postage 


1 St. Andrew’s Crescent. BELFAST : 15 Donegall Square W. 
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benelits to the man we are 


Now the cost of all these 
at just over £160 per 


consid ring, aged forty, works oul 
annum, but against this the Government 
Income Tax in respect ol the Lite Policy (al present ten 
yer cent. on the Life premium) would bring the cost down 
4) under £100 and suflicienthy under to provide a margin 


rebate from 


{o1 Fire Insurance on one’s ope rty. 


It will thus be seen that a modest charge of ten per 
cent. on an income of £1,000 per annum ¥ ill in the case 
of a healthy man aged forty provide for most of the 
phy sical risks which would invelve less of income, and 


of course follows that fer a p 
op for one who has 
effecting Life Policies 
would be considerably 


+ 


if rson vounger than forty 


his responsibilities by 


life, the annual 


fore SCCTI 
earlier in cost 
le SS. 
FITS SUMMARIZED, 


BEN! 


he nehits which 
which 


varizes the 
the net 


The following schedule suru 
have been referred to 
amounts to £100 per annum. ‘That this is not an exces- 
» proportion of income to spend on insurance is sup- 
ported by the fact that the Act 


Income ‘Tax on Life policies providing a capital sum 


above, cost of} 





j 
avable at death allows premiums up to one-sixth 
( nes Wicomre ¢ 
!’ \ (a) Payable at death before attaining £2,500 
\ aye 65. or an Income of £160 
p-it. Tor 20 yveurs 
id (6) Benefits on attuimimg ape 65 certaim. 
\ Pension 3 Lite of £124 p.a. 
or A Cas 2 i £1,250 
ainsi 
A Fully peid up Policy payable at 
death tor £1,251) 
No premiums are payable amer ave 64, vad pay nen of pre nia 
i oevent pi ADC ape iLV irom a lent Ti boils disorder 


e United Kingdoin extending b 


permitting a rebate of 
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Policy Pormanent non-reducible weekly allowance during 
B ANY SICKNESS or ACCIDENT up to the age of 


oo of £5 per week 
first onths of 
Alternatively, at the same 


prefer an All Sickne 


(260 p.a.) commencing after the 
Disablement. 

some people would 
and Accident Policy pro- 


three om 


cost 


viding Capital Suis in the event of Accidental 
Death and £6 per week Sickness Allowance for 
26 wee for All [iInesses or Accidents involving 
over 7 days’ confinement to house. This would be 
an annual contract ceasing at age 60. 
Policy Deferred Assurance on cach boy as from age 21— 
( ¥500 with Return t practi alls the whole of the 
B l pre sin event of his not surviving age 21. 
) 17 af benefits at ZI: Boy aged 5: Cash £78, 
era Fully Paid Up Life Policy —£253. Boy aged 7: 
Cash £72, or a Fully Paid Up Life Policy —£232 
Tt he poll I to e continued after 21, several alternative 
t or pole re aVailable instead of a Whole of Life Policy. 
‘bhe premiums for this form of polis y cease at parent's death. 
x I; ne Tax recoverable from Government under Policy 
A ip to Ys. im the £, or JQ per cent. sullictent to mect the Fire 
Lnsu pi im} on property of, say, £1,000. 


The prine ipl of insurance ean thus be applied to meet 
the with the result not only 
of increased security and conse quent lessening of annie ty, 


greater contingencies of life, 


but also it affords a system of thrift. 

The Litt Policy referred to above would carry with it 
an value to the credit of the 
Assured should a temporary loan be needed, and forms a 
useful collateral security. Similar advantages attach to 
the Children’s Deferred Assurances. 

“What is Left,” the original problem, is thus shown 
to be £900 per annum, 10 per cent. of income having pro- 
vided a substantial sum of money at death and a pension 
in old age with immunity from entire loss of income, or 
the need to pay Life Assurance premiums in the event 
of prolonged sickness or accident disability, together 
with gift policies for the boys on their attaining the age 
of twenty-one, whether the parent effecting 
them survives until then or not. 

Harotp D, Doucuakty. 


} . 
CTCHSING Cash reserve 


secured 








The National Bank 
of New Zealand, Ltd. 


=| AUTHORISED & SUBSCRIBED CAPITAL £6,000,000 











PAID-UP CAPITAL - - £2,000,000 
S| RESERVE FUND & UN- | 
| DIVIDED PROFITS - - £2,175,769 
| $4,175,769 | 
| a . | 
Si : | 
Directors: 
HON. W. PEMBER REEVES ( 
HENRY F. FRESHWATER, TAMES B. REID, Esq. | 
Esq. LINDSAY ERIC SMITH, | 
SIR AUSTIN E. HARRIS, Esq 
K.B.E. RICHARD DURANT | 
ROBERT LOGAN, Esq PFROVTER, Esq. 
SIR JAMES H. B. COATI ( ’ y Dire r) | 
SS ee . 
Head Office:—8 MOORGATE, LONDON, E.C. 2. | 
Manager ARTHUR WILLIS. | 
Chief Office in New Zealand: —WELLINGTON. 
General Manager G. W. McINTOSH., | 
| 
90 Branches and Agencies throughout New Zealand. 
Correspondents in all paris of the World. 
The National Bank of New Zealand, Limited, receives 
Deposits for fixed periods at rates which may be ascertained on | 
application and conducts every description of Banking business f: 
connected with New Zealand. } 
LLL EA 














, 
(Js rrowated by 1 Charters 188 
And under ai Special Concession. Bankers to The Imperial 
Government of Persia. 

Capital (fully called up) - : £650,000 

(with power to increase to £4,000,000) 
Reserve Account - : - £520,000 

Reserve Liability of Proprietors 
under the Charter - - £1,000,000 

LONDON BANKERS: 

Mi Givx, Miuts_& Co. Tie W Rank Liwitep, 

Lombard STREET. Lio Bank | 

HEAD OFFICE: 
33/36 Kinc WiLt1aM Street, Lonpon, E.C, 4 
CHIEF OFFICE IN PERSIA: 
TrHeran. 

BRANCHES IN PERSIA: 
Abadan, Ahwaz, Barfrush, Birjand, Bunder Abbas, i 
Bushire, D 1, Isfahan, Kazyin, K , Kers 
Masjed-Sul n, hamm Nasratabad (S« q 

Pehlevi, Shir s bad, Tabriz, Yezd. 

BRANCHES IN IRAQ (Me BRANCH IN INDIA: 

Bacpap, Basra, KuaniKIN, KIRKUK. Bompay. 

Hi BANK is prepared to transact Banking 

Business of every description in and con- 
nected with Persia and Iraq (Mesopotamia), also 
with Bombay, Calcutta and Karachi. 

Clean and Documentary Credits arranged. 
Documentary Bills negotiated, Clean and Docu- 
mentary Bills collected. Letters of Credit, Drafts 
and Telegraphic Transfers issued. 

Correspondents in all important places abroad. 
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ESTABLISHED 1821. 


GUARDIAN 


ASSURANCE COMPANY 








LIMITED. 
Subseribed Capital - £2,015,000 
Capital Paid Up - - £1,015,000 
Total Income’ - - £2.810,000 
Total Assets - - £11,350,000 


All the principal classes of Insurance Business 
are Transacted by the Company. 


Chairman:—Hon. EVELYN HUBBARD. 
Deputy-Chairman:—PHILIP H. MARTINEAU, Esq. 
Vice-Chairman: —E. HENRY LOYD, Esq. 


HEAD OFFICE: 
68 KING WILLIAM STREET, 
LONDON, E.C. 4. 


Law Courts Branch: 21 FLEET STREET, E.C. 4. 


Westminster Branch: 28 KING STREET, COVENT 
GARDEN, W.C. 2. 

















BARCLAYS BANK 
(DOMINION, COLONIAL 
AND OVERSEAS). 


MALTA - GIBRALTAR 
EGYPT - SUDAN - PALESTINE 


THE UNION OF SOUTH’ AFRICA 
(Natal - Cape Province - Transvaal - Orange Free State) 


NORTHERN & SOUTHERN RHODESIA 
KENYA - TANGANYIKA - UGANDA 
NYASALAND 
PORTUGUESE EAST AFRICA 
SOUTH-WEST AFRICA 
BRITISH WEST AFRICA 
MAURITIUS 
BRITISH WEST INDIES 


MANCHESTER 
NEW YORK 


LONDON 


LIVERPOOL 
HAMBURG : 


WORLD-WIDE SERVICE OF LETTERS OF CREDIT 
FOR TRAVEL and TRADE. 


HEAD OFFICE : 
54 LOMBARD STREET, 
LONDON, E.C. 3. 



































THE YOKOHAMA 
SPECIE BANK 


(Registered in Japan.) LIMITED. Established 1880. 





Capital Subscribed and Fully Paid 
Yen 100,000,000 


Reserve Fund 
Yen 96,500,000 





Head Office - - YOKOHAMA 
BRANCHES AT 

ALEXANDRIA KAI YUAN SAIG 
BALAVIA KARACHI SAMAR ANG 
BOMBAY Wiss SAN FRANCISCO 
BUENOS AYRES LONDON SEATTLE 
CALCUTTA Los ANGELES SHANGHAT 
CANTON LYONS SHIMONOSERTI 
CHANGCHUN MANID A SINGAPORE 
DAIREN (Dalny) NAGASAKI SOURABAYA 
FENGTIEN NAGOYA SYDNEY 

(Mukden) | NEWCHWANG TLENTSIN 
HAMBURG i ef YORK TOKYO 
HANKOW SAKA sotnAR? ¥ 
HARBIN PERING TSIN 
HONOLULU RANGOON VL ADIV OSTOK 
11IONG KONG RIO DE JANEIRO (temporarily closed) 











The Bank buys and receives for collection Bills of 
Exchange, issues Drafts and Telegraphic Transfers and 
Letters of Credit on above places and elsewhere, and 
transacts General Banking Business. 


Deposits received for fixed periods at rates to be obtained 
on application. 





London Office: 7 Bishopsgate, London, E.C. 2. 
D. NOHARA, Manager. 











RECORD BONUS DECLARATION 


WHOLE OF LIFE POLICIES 


45/-% *“° 50/-% 


PER ANNUM 


ENDOWMENT ASSURANCES A() / - % 


PER ANNUM 





NO SHAREHOLDERS — ALL THE 
PROFITS TO THE POLICYHOLDERS 





WRITE FOR PARTICULARS 


PROVIDENT MUTUAL 
LIFE ASSURANCE ASSOCIATION 


ESTABLISHED 1840 





25-31, MOORGATE, LONDON, E.C. 2. 


TELEPHONE: 
LONDON WALL 6620 (3 lines). 


Cc. R. V. COUTTS, 
Manager & Actuary. 
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Schemes for Insurance of School Fees 


Hints to Parents 


“ How I wish I could have afforded to give my boys and 
girls a better education!” This is the lament of many 
an anxious parent, especially when the time comes to 
place the rising generation out in the world. Never 
has the necessity of a first-rate education been felt so 
keenly as it is to-day. Without its advantages a boy or 
girl can scarcely hope to make a promising start in life. 
The old-time qualification of “‘ the three R’s” is but a 
relic of a primitive past. Nowadays unless a youth has 
“ matric’d ” he has little or no chance of securing a footing 
in any of the higher professions. 

The prestige of “ school,” moreover, counts for so much 
with a boy when he is entering upon man’s estate. ** What 
was your school ? ” is one of the first questions invariably 
fired at a lad in quest of his initial job, and ability to 
mention a well-known school will often turn the scale 
in his favour with a prospective employer. A Public 
School education is a stepping-stone to the plums of a 
professional or a business career, and the facilities provided 
through the medium of life assurance bring it within the 
easy reach of many parents who would otherwise be 
unable to equip their sons in this way for the battle of 
life. 

A Wipe CuHoIce. 

Most of the life offices have their own special schemes 
of educational insurances. These embrace a wide range 
of choice, and for essential purposes they can be divided 
into three groups, viz., short-term endowment assurances, 
educational endowments, and limited-premium whole-life 
policies. Endowment assurances are the most popular 
variety, and in many ways they are suitable for the 
occasion, because they enable parents to provide for a 
number of contingencies; but if the clement of life 


assurance protection is the first consideration, a whole-life 
policy has outstanding advantages. 

Whichever type is selected, it is essential that the 
policy should be of a short-term kind, inasmuch as it is 
chiefly between the years of ten and twenty that a 
child’s education has to be provided for, while a limited- 
premium policy—i.e., one for which premiums are payable 
for a briefer period than the fixed term of the policy — 
is also strongly to be recommended. . 


CHEAPER or THE Two. 


There is an important difference between an educational 
endowment and an endowment assurance. The first 
named is the equivalent of a child’s endowment which 
provides for payment of the sum assured in pcriodical 
instalments. In the event of the death of the parent, 
the instalments are still payable by the insurance company 
upon the child attaining a specified age; if the child were 
to die, the premiums paid would be returnable either 
with or without interest, according to the terms of the 
contract. 

In the case of an endowment assurance, should the 
parent die, the instalments, or the sum assured, would at 
once become payable; should the child die, the policy 
could either be continued, or surrendered for a cash 
payment. Notwithstanding that the premiums for an 
endowment assurance are slightly larger than those for 
an educational endowment, the former is a relatively 
cheaper form of assurance. It has two distinct advantages 
over the other. Firstly, as upon the death of the parent 
the sum assured is immediately payable, the money is at 
once available for payment of death duties or the main- 
tenance of the child. Secondly, rebate of Income Tax is 
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THE ECONOMIC IMPACT OF AMERICA 


By the Hon. GEORGE PEEL, Author of “The 
Financial Crisis of France,” etc. 8vo, 10s. 6d. net. 
[March 6. 





CENTRAL BANKS 
A Study of the Constitutions of Banks of Issue, with an | 
Analysis of Representative Charters. By C. H. KISCH, | 
C.B., and W. A. ELKIN. With a Foreword by the 

} Rt. Hon. MONTAGU C. NORMAN, D.S.O., Governor | 

of the Bank of England. 18s. net. 

The Financial News: “‘ A very able and thorough disquisition on 
central banking problems . .. an invaluable book of reference. 
The work is given additional weight and authority by an introduc- 
tion by Mr. Montagu Norman, the Governor of the Bank of 
England.” 








A STUDY IN PUBLIC FINANCE 


By A. C. PIGOU, M.A., Author of “The Economics | 
of Welfare,” “Industrial Fluctuations,” etc. 16s. net. 
The Scotsman: “‘ A volume worthy in every respect to rank with 
its predecessors. . . . Those who have profited by Professor Pigou’s 
earlier comprehensive studies will derive equal enjoyment from the 
last of the trilogy.”’ 





INTERNATIONAL TRADE 


By F. W. TAUSSIG, Ph.D., Litt.D., LL.D., Henry Lee 
Professor of Economics in Harvard University. 15s, net. 
| The Financial News: ‘* Professor Taussig enlarges the already 
| considerable debt which modern economic science owes to his pains- 
taking labours and _ penetrative mind... . The chapter on 
* Speculation, Pegging and the Gold Exchange Standard’ raises 
several issues which are of vital interest at the present time. 





THE ABC OF THE FOREIGN EXCHANGES 


A Practical Guide. By GEORGE CLARE. Eighth 
Edition, revised with additions, by NORMAN CRUMP. 
4s. 6d. net. 
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ALEXANDERS DISCOUNT CO. 


LIMITED, 
24 Lombard Street, E.C.3. 


Capital Authorised £1,500, 000 


Capital Subscribed - 1,350,600 

Paid up - - =- - 775,000 

Reserve Fund- - - 575,000 
DIRECTORS. 


CoLin FREDERICK CAMPBELL, Chairiait. 
ROBERT ERNEST ALEXANDER. 
GEORGE CLEVERLY ALEXANDER. 
Eric Gore Browne, D.S.O. 
Str Austin Epwarp Harris, K.B.E. 


Manager—-F. NEwcoms. 
Sub-Manager—Bernarp Crewnson, C.B.E. 
Secretary—A, K. Bruce. 


Approved Mercantile Bills discounted. Loans 
granted on negotiable securities. Money received 
on deposit at call and short notices at current market 
rates, as advertised from time to time in the daily 
papers. For longer periods on specially agreed terms, 





The Company deals in British Treasury Bills 
of any maturity. 
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operative in regard to reduction of premiums, as it is 
not in the case of an educational endowment. 


SIMPLEST AND Besv. 


Briefly, a parent can take out a short-term instalment 
policy on his own life to assure a lump sum equivalent 
to the total instalments which are payable at fixed 
intervals. For example, an endowment assurance of 
£500 is payable in five annual instalments of £100 cach, 
and after the final instalment is received the contract 
comes to an end. It can be so arranged that the policy 
matures at a time when the educational expenses are duc 
to be paid, and the instalments are disposed to coincide 
with the dates of payment of the school fees. 

From a parent’s point of view this is the simplest 
form of educational assurance. It is also one of the most 
satisfactory, because in the event of the parent dying before 
the maturity of the contract the instalments become 
payable immediately, and the child’s maintenance is 
assured. 

Series oF PoLicies. 

Another method embodies the taking out by a parent of 
a series of policies, maturing in successive years, in which 
case each policy provides the amount required for 
scholastic purposes in each specific year. On such policies 
premium payments have to be continued until the final 
policy matures. Premium payments are variable in 
other circumstances, such, for instance, as when the first 
policy is an ordinary endowment assurance, and the 
other policies take the form of limited-premium endow- 
ment assurances. In such case premiums on all the 
contracts ccase simultaneously. 

Under both these systems, in the event of the parent 
dying before the maturity of the policies, the whole of 
the amounts assured under all the policies become 
payable at once. If, on the other hand, the child were to 


Re 


dic, it would be optional whether the instalments shou}; 
be continued, or the entire sum assured surrendered j 
the form of a cash payment. . 

Obviously, to pay £100 a year for the five or six year 
of school life is a much greater tax upon one’s resourers 
than to spread the payments over fourteen or fifteen vears 
Here is a concrete example of a policy offered by one oj 
the best known life offices :—Where the child is age | 
next birthday, the annual premium (13° in number) 
needed to provide five annual sums of £100 payable on th 
Tith, 15th, 16th, 17th, and isth birthdays of tix 
is £31 ts. 10d. If the parent should die before the chil 
reaches the age of 14, the whole £500 is payable imme. 
diately. If the child dies cither before or during ti 
endowment period, the premiums and benefits reme 
unchanged. 


7 
CONG 


Teemiy ALLOWANCE. 


Another well-known oflice brought out a scheme le 
than a couple of years ago, to secure the continuation « 
a pupil's school career by assuring the payment of term) 


fees and other school allowances in the event of tl 
parent’s death. This is a triple plan: (@) a compulsor 
scheme in which the school makes the assurance 

condition of entrance, and charges the cost of it a 


part of the school fees ; (b) a voluntary scheme adopt 
officially by the school, but placed at the option of perents 
or guardians ; and (¢) a voluntary scheme, offered mere! 
to parents and guardians. In both the voluntary schemes 
it is stipulated that the school, if possible, we ull charg 
the necessary cost to the parent. 

To assure a termly fee of £50, including cost of clothing 
and travelling, the termly premium payable und 
schemes A and B is €1 5s., and under scheme € £2 10 
Clearly, this is a cheap and attractive form of assurance, 


KF. G, Cou 














LLOYDS BANK 


LIMITED. 





HEAD OFFICE: LONDON, E.C. 3. 
Over 1,750 Offices in England and Wales, 


and several in India and Burma. 





(31st December, 1927.) 


CAPITAL SUBSCRIBED £73,302,076 
CAPITAL PAID UP - 15,810,252 
RESERVE FUND - - 10,000,000 
DEPOSITS, &. - - 358,662,544 
ADVANCES, &. - - 187,798,225 


Colonial and Foreign Department : 80, GRACECHURCH ST., E.C. 3. 
Trustee Department : 39, THREADNEEDLE ST., E.C. 2. 











The Bank has Agents and Correspondents throughout 
the British Empire and in all parts of the World, and 
is associated with the following Banks : 


The National Bank of Scotland Limited. 
Bank of London & South America Limited. 
Lloyds & National Provincial Foreign Bank Ltd. 
The National Bank of New Zealand, Limited. 
Bank of British West Africa Limited. 

The British Italian Banking Corporation, Limited 
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BRITISH TRADE WITH SOUTH AMERICA. 


Estb. 1862. 





Increasing 
Purchasing Power 


During the last 20 years it is estimated that the population 
of South America has increased by about 27,000,000, and nos 
stands at approximately 74,000,000. 
growing markets, where people are 
towards British Goods. 

Those requiring information regarding trade conditions, or the 
rich natural resources of the Latin-American countries, should 
apply to the Bank of London & South America. The Bank 
has Branches and Agencies throughout the Continent. 


A Monthly Review of Market informa- 
tion in English or French is issued free 
on application. 


BANK OF LONDON 
& SOUTH AMERICA 


LIMITED 
6, 7 & 8 Tokenhouse Yard, London, E.C. 2. 


MANCHESTER : BRADFORD : 
36 Charlotte Street. 33 Hustlergate. 


[his indicates rapidly 


’ L ° 
already favourably dispose t 


ffjiliated to Lloyds Bank Limited. 
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Occupation 
Namie 


Address 


How to 


secure 
£5,000 


Many men of forty or thereabouts 
would like to make sure of such a sum 
their fifties. 


" ods of saving : investing in- 
methods of saving and investing in 


accruing in Ordinary 


volve risks—eapital depreciation— 


passing of dividends—and so on. 

There is no risk under this plan. To 
the man of forty, l can submit a plan 
which will yield a return of about 17 
tax free and which will accumulate in 
fifteen years the capital sum desired. 


The below—filled 


bring you free and post free a clear, 


coupon in—will 
concise statement of what you can 
effect under my plan of Assurance- 
Saving-Investment. Use this coupon 
in halfpenny stamped envelope (er 
write), 


< [ddircss: 
Harold H. 
CHANTRILL 
Life Assurance Censultant, 


15. WEAVERS’ HALL, BASINGHALL 
STREET, LONDON, E.t. 2 


TEeTTETETELITI TT 


To HAROLD H. CHANTRILL, 
15 Weavers’ Hall, Basinghall St., London, E.C. 2. 
Please send me—without 


and your quotation of plan of Assurance—Saving— 
Investment. 

Ouarterly My age 
I can deposit Half-yearly £......... next birthday 


Annually Risinivincnncuns 


PUREE CEROCEOCOOSIOCOCCUOCOCCEOCCOC OSES CeCe eee eee eee) 


Please write in BLOCK LETTERS. 


obligation—particulars 








LARGE Funds available 
for immediate and hheral 


ADVANCES 





















The “ Abbey Road” 
Society has earned the 
continued and in- 
creasing confidence of 
the investing public. 
That is why 


large funds are now 


very 





available to assist 







house purchase. Costs 






are low, advances are 







generous, and the re- 






. 4 
payments are light. 






The service is efficient 







and expeditious. 


‘ABBEY 
ROAD 


LONDON’S LARGEST 
BUILDING SOCIETY 





















Head Office: 
ABBEY HOUSE 
Upper Baker Sireet NW. 1 
City Office - - 145 Meorgate EC. 2 
General Manager - HAROLD BELLMAN 


Assets exceed £8,500,000 
70,000 




















Membership over 








Branches at: 


Redford. Blackpool, Bristol, Burslem, Coventry, 
Guildford, St. John's Wood, Colders Green, Maid- 
stone. Manchester, Norwich, Plymouth, Portsmouth, 
; Southend, Watford, Winchester, 
ete. 









Reading, Toru 
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Hartfield’s (New Wall St.). {Foreign Exchange) Erlanex, Stock, London. 


Erlangers, 


Bankers, 
8, Crosby Square, 
London, 


E.C. 3, 


GENERAL BANKING, COMMERCIAL, 
AND FINANCIAL BUSINESS. 
FOREIGN EXCHANGE. 




















and Publisned by Tut SPECTATOR, Ltp., at their Offices, No. 13 York 











Louuen: Srinted by W. SPEAIGHT AND Sons, Ltp., 98 and 99 Fetter Lane. I 
Street, Co 


E.C. 4, 
Covent Garden, London, W.C, 2.—Saturdzy March 3, 1928. 














yh 

















March 3, 1928.] THE 


SPECTATOR. 


323 





Johan 


The Last of the Vikings, The Great Hunger, The Power of a 
Lie, The Prisoner who San¢, The Emigrants. (Hodder 
and Stoughton. 7s. 6d. each.) 

Tur genius of Johan Bojer is so beautiful and unusual that 
criticism of it must necessarily be diflident. It is distinguished 
by a simplicity that is sometimes childlike, an amazing 
originality of thought and conception, and a knowledge such 
as few writers possess of the people and things of his own 
country. 

No detail of the lives of the Norwegians of all classes is 
unfamiliar to him, and he is at the summit of his powers when 
describing some great national custom, as in The Last of the 
Vikings. This saga of the fishermen among the desolate 
Lofoten islands could have been written by no one except 
Bojer. It is the bare record of the lives of the crew of one of 
the boats, the fidelity to detail making the narrative extra- 
ordinarily gripping and vivid. It is a good example, too, of 
the author’s wonderful handling of a group of characters 
instead of one or two central figures. If he had not written 
The Emigrants this would certainly have been his masterpiece. 

The Great Hunger is an entirely different type of book, 
being, perhaps, the answer to the religious questioning to be 
found throughout his works, and particularly in The Prisoner 
Who Sang, where the idea embodied in The Great Hunger 
is hinted at more than once. 

Bojer is not at his best in the exposition of an idea, and this 
book lacks the grandeur and interest of The Last of the Vikings : 
the idea of * fire and steel ** dominating man and eventually 
destroying “the godlike’ in him is becoming hackneyed. 
But the last chapters of Book II. and the whole of Book ITI, 
make The Great Hunger a masterpiece. No one has written 
a more splendid, tragic thing than the agony through which 
Peer Holm passes until he arrives at the belief which saves him. 

* It is man himself that must create the divine in heaven 
and earth ” is Bojer’s thesis here, and even those who do not 
agree with it—it is possible the author himself does not—will 
be carried away by the superb last chapter, in which the 
theory is elaborated and explained. It is, indeed, the finest 
conclusion I have ever read. Three, at least, of Bojer’s 
works attain perfection. One of these is The Prisoner 
Who Sang. I should think it is one of his earliest books, 
and in originality, understanding, and lack of self-con- 
sciousness it is an exquisite piece of work. Few writers 
are inspired more than twice in their lives, but nearly all 
the novels of Bojer seem like direct inspirations, and the 
word “ effort’ cannot be used in connexion with them. 

The Power of a Lie, in spite of isolated passages of such 
genius that they almost redeem the book, is ruined by an 
impossibility so obvious that it seems amazing that a writer 
of Bojer’s power should try to make it seem not only possible 
but probable. 

Norby signs his name as a bond for his friend Wangen and 
then, when Wangen becomes bankrupt, accuses him of forgery. 
Wangen, in preparing his defence, circulates some false rumours 
about Norby, thinking that this will make his case more 
secure, and this enrages Norby to such an extent that be 
loses all sense of his guilt in the matter and sees the trial as a 
battle between himself and Wangen in which he must come 
out victorious. When Wangen is finally sentenced to im- 
prisonment, the parish gives a banquet for Norby as a sort 
of compensation for the false rumours Wangen’s supporters 
have circulated concerning him, and as a proof of the esteem 
he has gained by his behaviour during the trial. Norby accepts 
it modestly and thanks God that the right has been allowed 
to triumph. He feels that he has been entirely in the right 
and has behaved the whole time with great courage and 
generosity. This is the impossibility. 

No man, and especially no man who has argued with his 
conscience as Norby does in the earlier chapters, could bring 
himself to feel gratified in such cireumstances—at any rate 
not during the banquet while listening to the laudatory 
speeches. The irony would be too apparent. 

It is difficult to analyse Bojer’s power and discover the 
means by which he gains his effects and leaves a deep im- 
pression on the mind after the book has been read. Either 
he holds no particular theories with regard to technique, or 


Bojer 


he employs such subtle methods that the reader, absorbed 
and thrilled as he is with the story, is quite unconscious 
of the mechanism. Absolute simplicity characterizes all his 
work. wrong in anyone to whom 
it was not natural and spontancous ; with Bojer any added 
ornainent would but detract from his grandeur. And his 
individuality is such that it survives translation—a very 
unusual thing in any writer. : 

Lastly, I come to The Emigrants— Bojer’s best book and, 
in my opinion, the greatest work of any living writer. It is 


Such severity might be 


an epic of the Norwegian pioneers in America and their slow, 
hard victory over the prairie. Like The Last of the Vikings 
it is not a story, but a record of the lives of a certain group 
of settlers, chosen to represent all the emigrants to America. 

In his usual manner when dealing with a group of central 
figures. Bojer introduces the characters separately in the 
There is the wild young village reprobate 
poverty-stricken 


first chapters. 
who marries the Squire’s daughter, th 
family who fight for life in a miserable hovel, and who finally 
have their last remaining assct of any value—the cow— 
taken from them by Eble, who * 
the school-master, a ne‘er-do-well with ultra-modern views; 


levied distress on debtors”; 


the spoilt and pampered young man nicknamed *‘ Mother's 
Darling,”; the heavy, slow, bearded man who marries Anne; 
the prettiest girl and the one 
the village ; and the young man, Morten Kvidal, who supports 
his old mother, the family, and the farm-— a poor concern 
for which he has great anxiety. Then they draw together 
under the leadership of Erik Foss, who has been for some 


with the worst reputation in 


years in America and wishes to colonize the prairie near the 
Red River, where the soil is ** lik 

Drawn by the idea of quickly gained wealth, the little band 
sets forth, meaning to stay in the far country for only three or 


cream porridge.” 


four years, but the prairie grips them and becomes their life, so 
that many never return. Bojer records the building of the 
sod huts, the ploughing of the first bit of land— the account 
of Kal Skaret’s ploughing is unforgettable, the sowing and 
failure of the first crops, the terrible, lonely first winter, the 
prairie fire, the terror of the Indians, and of course the 
homesick longing of the exiles in this vast uninhabited plain. 

The personal details and characterization are not lost sight 
of. “There are beautiful passages between Else, the Squire’s 
daughter, and Anne, the peasant girl. ‘* Mother's Darling.” 
of course, loses heart and refuses to work, until the struggle 
with the prairie makes a man of him at last. Erik Foss, 
the leader, dies before his dreams of a railway and a flourishing 
colony are realized. 

The little settlement grows by degrees into a vast, prosperous 
prairie town, with railway, post oflice, and farms of many 
acres. But one of the most wonderful things in the book is the 
description of the * Americanization”’ of the emigrants’ 
children and eventually of the emigrants themselves. Morten 
Kvidal, who is perhaps the most important character, feels 
his heart torn between Norway and the country he has 
adopted. He comes home once, only to find that the prairie 
is calling him back again and he must obey. The children 
of the settlers have been taught to love and remember Norway, 
but they look on America as their own country. 

The whole tremendous theme is handled with marvellous 
power and yet with a simplicity that makes one wonder 
if the author is really aware of the greatness of his own work. 
At the end of the book Morten Kvidal, old and blind, returns 
to Norway and to the parish where he was born. He finds 
that the farms are being given up, more of the people are 
emigrating, that nothing has moved forward here while the 
great progressive changes were taking place in the New 
Country. But it is still his own dear land and one night 
as he sleeps in the old inn he dreams he sees “a woman 
with the glory of morning about her brow wandering out 
into the world and sowing, as she went, the corn that she 
needed for her own land. But was it corn? No—it was 
a host of young men and women. And now he understood 
who the sower was.” 

If Johan Bojer had never written any other book than 
this, he would still have been one of the few European writers 


who can be called great. Myrr_e JOUNSTON. 
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The Tower. By W.B. Yeats. (Macmillan. 6s.) 


A FEW years ago, turning his back on England, Mr. Yeats 
pang :— 
** Much did I rage when young, 

Being by the world oppressed, 

But now with flattering tongue 

It speeds the parting guest.” 
But that is unfair both to himself and those who, like the 
present writer, are truly enslaved by his magic tongue, and are 
spiritual drunkards on his rare wine. To study his craftsman- 
ship, especially that of the later poems, is gradually to be 
lured away to the same willing and passionate bondage that 
tied the brain of Tristan standing in the prow of the King’s 
barge. 

Mr. Yeats carries us away into this world of his making, 
peopled by ghosts which we discover, after much pain and 
discipline, to be figures and essences of a coherent reality such 
as our material and over-thumbed shapes can never embody. 
We drink Platonic draughts from the simple transparent 
glasses which his hand has spun; but what a soul-disturbing 
wine it is. It is terrible ; it penetrates to our inmost being ; 
it makes the mature and settled heart break with all the pains 
of youth, and it drowns the careful logic and politic of age in a 
newer inebriation that is older than the piercing intuition of 
childhood. It is a wine that 

“* Bubbles upon the table. A ghost may come; 
For it is a ghost’s right, 
His element is so fine 
Being sharpened by his death, 
To drink from the wine-breath 
While our gross palates drink from the whole wine.” 

How can the critic begin to talk about this quality which 
grows richer and richer in Mr. Yeats’s work as it matures ? 
One can only linger over it, half-angry because one finds the 
palate spoiled for former and favourite vintages, finds them 
now rough to the tongue and raucous. 

One ponders over this thing, hopeless because of the massive 
intangibility of it, trying all the time to find some quality 
to which it is analogous, so that at least it may be given an 
historical relationship that will half-capture it. Is there not in 
Mr. Yeats resemblance to the early Dante, and his friends, 
especially Cavalcanti, those fierce zealots who made a passion 
out of scholarship, with the Rose and the Compasses for their 
love-tokens, so that when they sang of a woman she became 
the living tissue of philosophy and the articulate form of 
contemporary science? Mr. Yeats has ruled and directed, 
with what agony only he can know, the stream of his blood 
into the more permanent lusts of the mind, making loss, 
denial, and personal yearnings into a treasury of beauty, the 
vintage of renunciation. Where, like Dante on the bridge, he 
has in the past burned at sight of the beloved, the same reso- 
lution has taught him a way of converting the dumb and 
hopeless pain into an ecstasy of thought, that real and external 
contemplation out of which alone the best poetry emerges :— 

“For that pale breast and lingering hand 
Come from @ more dream-heavy land, 
A more dream-heavy hour than this ; 
And when you sigh from kiss to kiss 
I hear white Beauty sighing, too, 

For hours when all must fade like dew, 
All but the flames, and deep on deep, 
Throne over throne where in half sleep, 
Their swords upon their iron knees, 
Brood her high lonely mysteries.” 

Is not this the right poetic process, the conversion of 
accident and personal experience to the timeless, and there- 


Yeats 


fore static, apotheosis of the mind, where the perfect creative 
gesture is revealed, of which our own comings and goings, and 
even the motions of the stars, are but fragmentary jerkings ? 
Plotinus wrote :— 


** Let every soul recall, then, at the outset the truth that soul ig 
the author of all living things, that it has breathed the life into them 
all, whatever is nourished by earth and sea, all the creatures of the 
air, the divine stars in the sky ; it is the maker of the sun ; itself 
formed and ordered this vast heaven and conducts all that rhythmig 
motion-——and it is a principle distinct from all these to which it gives 
law and movement and life, and it must of necessity be more 
honourable than they, for they gather or dissolve as soul brings them 
life or abandons them ; but soul, since it can never abandon itself, 
is of eternal being.” 

This passage from the difficult philosopher has been singled 
out by Mr. Yeats, and I have quoted it because it so perfectly 
expresses the conviction in which he works. That is his 
axiom, and he has gone hither and thither looking for a tech- 
nique by which he can justify that faith by reason. Astrology, 
the teachings of the followers of the Blossoming Cross, Alchemy 
with all the fudge and smells of the darker activities of the 
Renaissance world, Masonic lore, esoteric Christianity, all 
these and more channels he has explored, exercising an active 
and subtle mind in the most tortuous mental athletics. To 
quote his own words :— 

“In pity for man’s darkening thought 
He walked that room and issued thence 
In Galilean turbulence ; 
The Babylonian Starlight brought 
A fabulous formless darkness in ; 
Odour of blood when Christ was slain 
Made Plato’s tolerance in vain 
And vain the Doric discipline.” 

But after a life of these grapplings with the intangible 
monsters of reality, whose limbs will not be spanned by the 
hands of the intellect, the poet emerges refined but unchanged, 
even more stark and simple in faith than when he began in all 
the pride of young manhood wearing the harness of successive 
masters. He writes to-day :— 

**And I declare my faith ; 
I mock Plotinus’ thought 
And cry in Plato’s teeth, 
Death and life were not 
Till man made up the whole, 
Made lock, stock and barrel 
Out of his bitter soul, 
Aye, sun and moon and star, all, 
And further add to that 
That, being dead, we rise, 
Dream and so create 
Translunar Paradise. 
I have prepared my peace 
With learned Italian things 
And the proud stores of Greece, 
Poet’s imaginings 
And memories of love, 
Memories of the words of women, 
All these things whereof 
Man makes a superhuman 
Mirror-resembling dream.” 

So he emerges from the obscurations of these systems built, 
like Babels, by the mind of man. He finds his spirit freed 
from 

“silly over-subtle thought 
Or anything called conscience once,” 
and discovers that he ends as he began, with faith only in 
direct poetic action, the freedom of the imagination and the 
conviction that the poet should be the perfect man of action, 
direct, intuitive, graceful, and above all, sudden! 


Ricuarp Creren. 


The German Case 


The Mirage of Versailles. By Hermann Stegemann. ‘Trans- 
lated by RK. T. Clark. (George Allen and Unwin. 12s. 6d.) 
Lord Grey and the World War. By Hermann Lutz. Trans- 
lated by FE. W. Dickes. (George Allen and Unwin. 16s.) 
The Mirage of Versailles is a disappointing and pretentious 
book. Herr Stegemann has something of an obsession about 
the River Rhine, which forms the subject of a former book 
of his. His present work is devoted to showing that the 
World War was caused exclusively by the ambition of France 


to re-possess herself of the Rhineland. So narrow an explana- 
tion of the conflict naturally entails a vast amount of twisting 
of the facts, in order to make them fit the author's theory. 
No doubt the Rhine has played an important part in European 
history, but to make it the centre of every drama is not a very 
fruitful method of interpretation. 

Herr Stegemann has a purely geographical view of history. 
He seems to think that all wars are fought for geographical 
and strategical reasons. Everything is the “ glacis” of 
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He sustains this version of Lord's Grey's character with an 
laborate and detailed chapter on the events of July, 1914, 
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and a blind obedience, it is now more and more the reward of 
flexibility, knowledge, invention, and a witty use of modern 
resources. It is the country that has the courage to scrap its army 
most completely which may come nearest winning in the next 
war—if human foolishness does contrive another great war and a 
final delirium.” 

In passing I would ask whether all these cataclysmic 
forecasts in the event of another war are justified ? A bad 
spasm of influenza in 1918 claimed more victims than the 
trenches. Nobody in his senses and out of his teens wants 
another war, but is it right to say that it would entail the 
collapse of civilization ? 

To return to “‘ Democracy under Revision * and Mr. Wells's 
world State ruled by a self-devoted organization of volunteers. 
In the Fascists and Bolsheviks these ideas are now in being, 
but not at all to the author's liking. Democracy, as we of 
our generation understand it, was a release from autocratic 
government : the vote was a safeguard. But now the youth 
of the world is heading towards a great religious-spirited phase 
of democratic synthesis. The good of the State, as the 
Fascists say, the good of the World, as the Bolsheviks pretend, 
should be the guiding principle of the rulers of mankind. 

Where, in such organizations, are we to find the requisite 
ideal of service and sacrifice? Is it possible that Mr. Wells 
will conquer his (apparently personal) aversion to Signor 
Mussolini, and tell us in his next book wherein the theory and 
practice of the Fascist State depart from his own brilliant 
analysis of our needs ? To my thinking Wells and Mussolinj 
are working along the same lines. The desire for oligarchy 
grows with the growing complexity of our industrial civiliz- 
ation. Herr Hugenberg, who controls the Lokalanzeiger 
and hundreds of other journals throughout Germany, is saying 
that we need a powerful phalanx of disinterested, successful, 
patriotic people to direct our intricate affairs. How are such 
men and women to be found under our present political 
systems ? If we restricted the vote in Great Britain to those 
who could pass an examination in Wells and Shaw—but 
the imagination rocks at the mere idea. 

It is a pity that Mr. Wells hates so many people. Mr. E. T. 
Raymond gives us a list that includes almost all classes, 
except scientists. Yet it is unfair to Wells, the consummate 
artist, to confound him with Wells the propagandist. Let 
him rail against broadcasting and flying: a little persecution 
does no one any harm. As the sparks fly from his anvil, 
he hammers out some phrases that are finely tempered— 
swords to plunge into the sluggards and braggarts and hypo- 
crites ofour day. But the strength and beauty of Wells lies in 
his enthusiasms : he is not at his best in condemnation or debate. 

Mr. Raymond is brilliant and disappointing by turns. 
Everything he writes about Fleet Street or the Law Courts 
is particularly polished. Lord Carson with his rich brogue 
is thus portrayed: ‘“ here were the very tones of the music 
hall Irishman and the purpose was so grim. ... It was as 
if you heard Sir Harry Lauder declaiming the Athanasian 
Creed.” He had a trick of repeating the word any—which he 
pronounced *“* Annie” (‘* Annie man or for that matter Annie 
woman who, in Annie circumstances, and without Annie justifi- 
cation, commits Annie violence against Annie other person ”’) 
with such emphasis that the most good-natured juryman felt 
that he must convict. Every lawyer or journalist that Mr. 
Raymond touches with his pointed pen comes to life instantly. 

The chapter on Press magnates is a pearl. We see the late 
Lord Northcliffe, with his clear-cut features and large, beautiful 
eyes and Alexandrian gestures, ‘** but the power resided not 
in these, but in something more fundamental *—that inde- 
finable something called personality. Pearson was much more 
of the typical Englishman “and lacked by that fact 
Harmsworth’s gift of seeing the human fool naked behind all 
his decorations.” He had, we are told, a great talent for 
friendship and chose his lieutenants partly because they were 
humanly interesting: this fact put him at a disadvantage 
against Northcliffe “* with his genius for discovering the right 
kind of Robot for every purpose.” These brief quotations 


will give some idea of Mr. Raymond's quality. Generally . 


his style has the tang of a lemon in it. He does full justice 
to Lord Rothermere’s talents, but is really very unkind to the 
late Kennedy Jones, while his statement that the men who 
made the Daily Mail were generally mediocrities is at least 
open to question. A criticism that Mr. Raymond makes in 
regard to another writer is apjlicable to himself. He is very 
clever, but is he right ? At times one doubts it. 


— 


The publisher of Reputations has inserted an excellen 
leaflet in the review copy I received, setting out twenty-siy of 
points of interest in Captain Liddell Hart's essays. Thj, § ! 
might save much trouble, but for myself, I read it all from le 
cover to cover. Asa result of my researches, I can say with P 
coniidence that there are double this number of things not », § ™ 
be missed. The character of “ Papa” Joffre (“ The Modem of 
Delphic Oracle”), whose bland smile inspired confidence jy § © 
his harassed generals, is very cleverly brought out, as is thy — 
of Ludendorff (** The Robot Napoleon”). while Haig, with pj 
splendid tenacity, and Foch with his almost mystic devotion — ® 
to the will to conquer, make an impression which undoubtedly — 
future historians will confirm. Yet one is left with a sad sen 
of inadequacy in every commander in the Great War. Perhaps 
it was too big for any man. Generals Galliéni and Pétain § & 
come out best from these analyses, but they were not teste ph 
like Joffre, Haig, above all Foch. lo 

The book is obviously the fruit of much original research 
and long thought. It makes but little concession to th § © 
average reader's desire for personalities, yet one is swept fo 
along the tide of the author's enthusiasm. No student of — © 





war should neglect to read it very thoroughly. F. Y-B. ms 
l 

he 
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An Enchanted Cigarette . 
Memories of Books and Places. By J. A. Hammerte, & jpt 
(Sampson Low. 12s. 6d.) tin 


Amonc Mr. Hammerton’s most engaging ‘* Memories” J ay 
appears a friend of his boyhood, an old journalist and traveller 
forever talking of the book he was going to write. The volume 
never materialized, but the thought of it smouldered and 
glowed in his fancy and was to him as enchanted 
cigarette.” Con 
The book before us suggests such a cigarette—indeed 
between its covers we find nineteen of them—each essay 
leaving the reader with that sense of appeasement which 
belongs to fragrant tobacco and the best light literature. 
R. L. Stevenson used to boast that he himself travelled for 
travel’s sake. The great affair being to move; * to feel the 
needs and hitches of our life more nearly, to come down of 
this feather bed of civilization and find the globe, granite 
underfoot, and strewn with cutting flints.” Now very many 
of us, to be quite frank, never succumb to the simple charms 
of hardship! We had rather go in imagination along the 
beaten track with Mr. Hammerton, listening to what he has 
to tell us about books we have read or might read, as we 
journey in comfort to places we remember, or may at leas 
hope to see. One of his pleasantest chapters takes us no 
further than Bruges. We enter with him the perfect Museum 
of * Bruges-la-Morte “—but as we smoke our cigarette the 
magician changes the scene and we are in the living city of th 
late Middle Ages. It is a city of head workers and _ hand 
workers in which the ruling class has been pushed aside it 
favour of *‘ an Aristocracy of some ten thousand working mea 
of all-round ability ” dwelling in “an apparent infinity of 
little homes, in rose, apricot, dim gold, and silvery grey brick, 
ranged in harmonious masses, and heightened at intervals by 
some building of peculiar picturesqueness.” The mass i 
these people “ either in their labour or their leisure wer 
artists.” Huge rings still stick out from the oldest houses t0 
which garlands of flowers were tied in summer. ‘Totally 
unlike as these men were to the hand and brain workers @ 
London to-day, they yet shared with them many social notions 
and ideals. All work was organized on something lik 
socialistic principles. Coming and going was restricted, over 
crowding was impossible. No man might extend his busines 
beyond a recognized limit. He might not work longer thai 
his fellows, he might not trade with inherited money, } 
might not invent a new tool. All these craftsmen lived, 
read, ‘in brotherly love.” The New Jerusalem sounds Ie 
attractive ! Was there perhaps another side to the picture 
Anyhow, that is how contemporary authorities painted i 
Historians, of course, are human. Mr. Hammerton himse 
discussing “* The Romance of History ” as it passed before his 
mind’s eye during a visit to Ravenna, tells of a certain sinceté 
chronicler who set himself to write the lives of a series 0 
bishops. Where, says the frank old monk, both informatio i 
and tradition failed, “‘ in order that there might be no breai Pelle 
. ae . . Coast 
in the series I have composed the life myself, with the hel first 
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excellent God.” At least we know what sort of Bruges her true changed, and the ‘Irma’ ran before a terrific gale towards 
ie ee dreamed of and what was desired in a bishop by the the Polar Zone. On December 5th, when she had turned 
~ Fae: ysser clergy, both very interesting facts. The ancient City of eastward again, she was stopped by a British cruiser. The 
weather. Petra, When it was lately unearthed, struck one man as “a Irma’ was searched, but allowed to continue her course, 
~~ oo yose red city half as old as time,” and another as a collection and about a fortnight later she sank the British steamers, 
gs Not to zs * Gladys Royal’ and * Lundy Island,’ off the coast of Gibraltar, 
e Modem and took their crews aboard. 
ide nee in It is impossible to give details of the sinking of these ships 
as 1s that and of the twelve others that fell a prey to the Sea Devil, but 





of misty brown ruins; probably the weather may have had 
something to do with the discrepancy. We are asked to take 
our choice between the witnesses. 

A good many of these pages make a direct appeal to Scots- 


. With | = ‘ ‘ a . : ere os Ba 3 . 

, phos men; for instance, those which discuss “The Scotsman’s 1 every case his methods were the same. He never sank a 
deve . : Feta : F ; ; , 
i bt a jve of Burns.” Mr. Hammerton will have it that Burns was Ship without first running up the German flag and putting on 
OuDdtediy 


| *g well-educated bookish young Scotsman of poor but decent German uniform, and he always treated his prisoners with 
‘len parentage ~*— not a counterpart of the English Hodge plus Pie After he had pansed he blockade, the * Irma’ 
vd Pétain genius ; & Conscious artist, not “an unlettered genius of the resumed her entgeeat name wooncine. 

Scotsmen love him, he says, far better than they On March 21st, when the * Seeadler’ could carry no more 


h.” 
ot te ploug . ‘ ese -* > ‘oO : 
— pve Sir Walter, who was too “remote in his goodness” to Prisoners, a French barque, the * Cambronne,’ was captured 


touch the heart of his own people, sure as was his appeal to Off the coast of South America. Her upper masts were lopped 


| researd < . ape : 
= thir minds. Instant to recognize genius wherever to be off, and the prisoners, under the command of Captain Mullen 


nt @ . ‘De ‘ » ore . 
is pe. fund, the Scotsman prefers to find it, not in those whom he 0f the * Pinmore’ (one of the victim ships), were put aboard 
aah: a gntentiously declares to be great and good, but * in a poor, her. Captain Mullen gave his word that he would not com- 
; vB " &f wofortunate, kind-hearted, honest, sinful man” like himself. ™Municate with any other ship until he reached port at Rio. 


But is he himself really like that, in spite of his earthly and After this Luckner sailed round the Horn and sank three 
heavenly successes ? Only Scotsmen know. American schooners before his ship was wrecked by a tidal 
Our cigarette is burning low. Besides, these cigarettes are Wave on the reefs off Mopelia Island. For some weeks the 
not to be lighted one from another : they are best savoured at CTeW lived on the island, where they found plenty of food, 
uminerton, ff intervals. We can pick up Mr. Hammerton’s book at any 2nd then the Sea Devil became restless again. He manned 

time and always be sure of finding something delightful: one of the * Seeadler’s’ lifeboats with a picked crew of six, 
emories” ff dways is it pleasant, intimate, human. and on August 2nd he set out for open sea. He reached the 
| traveller Cook Islands in safety and proceeded to the Fijis, where, after 
terrible hardships, he and his men were captured by the 
British and imprisoned until the end of the War. He made 


pred and 
a - Two German Sea-Dogs one escape but was recaptured. 


nchanted 


ie volume 


Count Luckner, the Sea Devil. By Lowell Thomas. (Doubleday, The above, in baldest outline, are some of Count Luckner’s 
indeed Page and Co. $2.50.) adventures. But it is his methods rather than his achieve- 


4 > F z Jose ince of renzollern. (Jenkins. . °7 ° . . 7 . 
ich essay — ody Franz Joseph, Prince of Hohenzollern. (Jenki ments which will win him fame. There have been other pirate 


nt which 
ature. 

velled for 
o feel the 
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“as J ach captains, but surely no born militarist was ever such a pacifist 
a of Mr. ~ye ee s cg Hi _— _ at heart: he concludes the book as follows: 
shiv iTTi , , " P 
2d by th ateme é ount Luckner ‘ ; 3 
pssibly be irritated by t . statement that € — at te on ** As asailor who has sailed under many flags, it is my dream that 
i the naval counterpart of Lawrence of Arabia. Here, one day we shall all have so many common interests that terrible 
they may say, * is another example of journalistic greed. Why — wars will no longer occur.” 


», granite we Colonel Lawrence as a peg to hang another man's coat on ? Mr. Lowell Thomas is to be congratulated on his discovery 
an meal And why, if her story is worth anything, have we heard less and the telline of it. 
le charm! the * Seeadler* than of the * Emden‘? But before they As to the * Emden,’ the story of this sea rover will live 
enw te rach the end they will agree with the author's comparison For sheer daring our attack on Zeebrugge may surpass it, and 
at es has ad thank him for having brought 2 great sea-story to light. Drake’s adventures are more romantic; but for workman-like 
d, as we ~ Take a windjammer out as a cruiser,’ said Count Luckner, efficiency, imagination and initiative, Captain Miiller takes 
> ot lent sneak through the blockade and go buccaneering on the high his place in the Valhalla of our own sea heroes. We will 
ae ee vas!’ *By Joe!’ I thought, ‘ that’s something.’ ” not recount the brave story again, nor tell of the chivalry 
- Museung And it was something. 5 of the Germans with regard to their captured foes : readers 
rette the Count Luckner came of a notable German military family. who do not know these things should make haste to study 
But when he was thirteen he ran away to Hamburg and the narrative for themselves. All of us, however, will find 


‘ity of the : ; ; ; P 
¢ keame cabin boy on a Russian full-rigged ship. He then much that is inspiring in the splendid work our men of the 


and hang”. ' ; aes ; ' 
\ ackiall stiled before the mast for seven years, and at last entered * Sydney’ did in rescuing the German wounded, to which 
king ma the German Navy. Prince Franz Joseph pays a well deserved tribute. He is 


In 1916, as he was one of the few officers who had served not so kind, however, to the English authorities at Malta. 
in sail, he was put in command of a windjammer, the Captivity must always be unpleasant, and the details he gives 
‘Seeadler,’ and ordered to run the British blockade and to raid of restrictions we imposed do not impress us as being as serious 
temy commerce. Weeks were spent in disguising her as a as those suffered by our own prisoners of war in either Germany 


nfinity of 
ey brick, 
ervals by 


Reg Norwegian clipper with a cargo of lumber. Two 500 horse- or Turkey. The carnage of the ‘ Emden’s’ last fight is told 
houses ta Wer engines were installed and 180 tons of fueloil were pro- with a restraint that heightens the impression of horror that 

Totally vided as well as an equal quantity of sweet water. Armaments modern naval warfare must leave on one’s mind. Romance 
orkers og concealed and 400 bunks were provided for prospective is gone from war, except perhaps in the air. B. E. T. 
al notions MSoners. Special cabins were arranged for captains and 


hing {ils mates, and the saloon was stocked with English and French 
g 


ed, over vels and gramophone records. Every possible arrangement Beati Pauperes 


was made for the comfort of ** passengers.” Count Luckner 













; busines : , Torer “5 francis Studies y Elle 

aa than aid: ‘It is better sport to capture men than to take their Fo Tour ove theme = =, a Fy ae 

A ‘ i pec avison, rath: 0. ° 

ae lives. The Allies were calling us Huns, and I for one wanted , ot nen ‘ . 

DE a tai cea Tice wiiniaes tei Guns.” Ir is a part of the wholesome discipline of historical studics, 

were Count Luckner went to Norway and there stole the log ‘hat they perpetually correct our conceited belief in the 

unds le ‘ mA . " pee en oe «unique character of modern thought, modern problems, 

picture ma trading ship. The crew were disguised as Norwegians, ond entice Mleuke. We teal cnk Geek athee oe © es 

wry and as a final touch of artistry, one man was dressed as a * z gue ‘i r 

ante Woman and posed as the Captain's wife reserved for the twentieth century to feel the mystery of the 

1 himse ‘ - = — ‘en universe, the misery of human life, the inadequacy of 
On December 21st, 1916, after many hindrances, the bogus ae me 7 a a : 

before hi ; traditional religion. Restlessness of soul is a perennial con- 


Norwegian trader (rechristened the ‘ Irma’) heaved anchor 
near Wilhelmshaven and sailed northwards. Luckner hoped 
° F ach the Skaggerak, bu ie wind shifted and he was com- 
ormatiog © Teach th Skaggerak, but tl 1 shifted and I a = ar ha ee ’ 
no brealj?tled to sail through the British mine-fields and hug the | ae ene ge ge - ares wae poe Soe 
. > om ic id ’ , atest : mabie Oo cope v ic Festiess = dussé Istac R Ss 4 
‘the hel foast of England and Scotland. <A storm helped to pass the economic and social conditions, with the confusion of thought, 
frst two lines of the blockade. Then once more the wind with the unstable enthusiasm for ill-defined ideals, and above all 
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dition of humanity ; and the means by which exceptional 
spirits deal with it tend to recur in every age. 
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with the newly awakened will-power dominating the period . . . 
the Church was doing but little to meet the situation. The earlier 
efforts at reform, however admirablo in themselves, left the mass 
of the people untouched.” 

This might almost serve as an advertisement for Afirma- 
tions. As a matter of fact it is taken from the late Miss 
Davison’s considered account of the state of religious thought 
at the close of the twelfth century. 

The first and most important part of her book—a book 
put together from sections found in various stages of com- 
pleteness after its author's lamented death—deals with the 
enterprises of various individuals who, before the time of 
St. Francis, sought to deal with these religious and political 
conditions by reinstating, in a world that was always forgetting 
it, the primitive life of apostolic Christianity. She takes 
first the monastic reformers—St. Bruno, St. Norbert, St. 
Stephen Harding, and that other Stephen of Muret who 
founded the ‘* Good Men of Grammont.” Ail these anticipated 
St. Francis in their insistence on Holy Poverty as the essential 
condition of freedom and full life—though less heroic souls 
might be forgiven if they found little of either in the intense 
austerity of the existence which their followers had to embrace. 
The foundations of Citeaux, Prémontré, and the Carthusian 
Order, the life lived by the early disciples of St. Norbert 
and of Arnold of Brescia, must rank among the great epics of 
mediaeval Christianity. The ordered calm of the Grande 
Chartreuse, the rather arid but weatherproof establishment 
at Parkminster, the stately ruins of Fountains and Rievaulx, 
now suggest little of the adventurous nature of the enterprises 
from which they sprang. But there was not much beauty 
and dignity, though much of heroic endurance, in the life of 
those who literally followed Bruno, Stephen, or Bernard into 
the wilderness, and steadfastly refused all mitigations of the 
poverty they had deliberately embraced. Wooden huts 
and beds of straw, one rough garment of undyed wool, a 
diet of vegetables supporting a life of ceaseless prayer and 
agricultural labour—so that in harvest time the Abbot, as 
he doffed his coarse linen chasuble after Mass, at once picked 
up his rake—were conditions likely to attract and retain only 
the sort of novices the founders desired: those capable of 
developing physically into labourers, and spiritually into 
saints. 

This story will always bear retelling, and has seldom been 
told better than by Miss Davison; whose evident spiritual 
sympathy for her subject matter is never allowed to obscure 
her critical sense. We are specially grateful for the detailed 
study of St. Stephen Harding; that great Englishman whose 
figure is apt to be hidden by the more dazzling form of St. 
Bernard, but who might well find a place in our Calendar of 
Saints. Brought up at Sherborne in Dorsetshire and probably 
a member of the Saxon nobility, Stephen was returning from 
a pilgrimage to Rome when he broke his journey at Molesme, 
the first house of the reformed order. He was so delighted 
by the humble and austere life of the brothers that he asked 
permission to remain; and thus became in due course the 
third and gresest of the Abbots of Citeaux, and author of 
the famous Charter of Charity. Like most successful spiritual 
leaders, St. Stephen was a practical mystic ; uniting a passion 
for contemplation with great organizing power. His intense 
love of poverty, combined with his happy and affectionate 
nature, make him a truly Franciscan figure ; in some respects 
perhaps even more sympathetic than ihe great Bernard 
himself. 

Its careful study of the monastic reformers is, however, not 
the most striking feature of this book. Equally interesting, 
and far less familiar to most readers, are those mediaeval 
efforts to recapture the primitive Christian secret, which chose 
a less orthodox path. The entangled and often beautiful 
story of the Umiliati and the Waldensians, the more doubtful 
tenets and proceedings of the Cathari, must all be taken into 
account if we desire to get a balanced view of the conditions 
which preceded the coming of the friars. Miss Davison’s 
admirable chapters on these sects are a real addition to 
historical literature; and we may agree with Professor 
Shotwell—who contributes an introduction—that “few if 
any have followed the spiritual trail so understandingly as 
she.” Among the slighter pepers collected in the second half 
of the book, many will read with special pleasure the charming 
sketch of a young parish priest of the mediaeval world. 
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Getting Value for Money 


Your Money’s Worth. By Stuart Chase 


(Cape. &s. Gd.) 


and F. J. Sclik 


“A stupy in the waste of the consumer's money ” js ¢h, 
sub-title of this book, written by two American author 
Mr. Stuart Chase and Mr. F. J. Schlink, for an America, 
public. The analysis which they have made, however, o 
the present position of the consumer in relation to modem 
salesmanship is so searching and so astute that it applies, 
though probably to a lesser extent, to present conditipys 
all over the world. 

Our authors have likened the consumer—the intelligey: 
consumer, we presume—-to Alice wandering in bewildermen 
in a Wonderland of seductive advertising appeals and cunning 
selling devices. The purpose of the book is * to explore that 
Wonderland and, perhaps, to indicate a path which may leaj 
out of it—if and when its glamour, its romance begin to fade. 

























Competition for the purchasing power of the consumer 
is more keen than it has ever been. There is not only th; 
competition of one manufacturer with another in the sam¢ 
article, but there is a new competition, that of the manv. 
facturets of one industry with all other industries for the greatest 
share they can get of the national income. ‘The consumers 
not only told what he should buy, but there are so many 
varieties of anything which he may fancy, that it is almost 
impossible for him to decide what he really wants. Demand 
is artificially created and, as our authors put it, 

“The mad tea party has infinite variations. It gives usa 
Mothers’ Day—for the especial delight of florists, and a Vathers 
Day—to the joy of haberdashers. Yor all we know, the under. 
takers—or to sound the medern note, the morticians—are nov 
lobbying for a Cyanide of Potassium Day, subsequent to their 
campaign against the heinous practice of burial at sea. The She 
Sole Manufacturers would have us stand up more and the National 
Trouser Makers sit down more !”’ 


The consumer is attracted by the fascinating originality of 


the packing, by the unessential trimmings of the article to 
be purchased, to say nothing of the mystifying descriptions 
which tickle his fancy. In fact, he is alone, with no inside 
information and not much experience in this Wonderland of 
the modern salesman’s making. 

Our authors consider that the time has come for the con 
sumer to oppose this onslaught. They suggest that there 
are three ways by which the purchaser of goods may lk 
protected ; by a system of Standardization, set up by the 
Government or voluntarily adopted by private industry; 
or by the preparation of specifications which should be made 
accessible to the public; or by impartial laboratory tests, 
the results of which should be published. By the adoption 
of any or ali of these systems, the consumer would be able 
to get exactly what he wanted, or at least he would know what 
it was he was getting. There is at present in America 4 
Bureau of Standards, which corresponds to our Goyer 
ment Laboratory in some respects, and both in England and 
America there are other public and private testing bureavs, 
such as the excellent Good Housekeeping organization. But 
the results are not widely enough available. 

It is not suggested that all goods should be standardized 
The idea here expounded is that necessity goods shouldbe 
standardized, not luxuries. 

“All the testing bureaus in the world will not stay one deter 
mined woman from buying that perfect duck of a hat, but they 
have stayed her from buying ketchup made of rotten tomatoes 
and they may yet stay her from buying dubious vacuum cleaneti 
—and a thousand other things. . . . What we argue for, at 
more standards in certain things, to the end that there may 
less standardization in general living. Specifically we advocate 
technical standards to take the magic out of buying (in necessitié 
at least), standards to eliminate untold complexity, confusid 
and waste, and so relegate industry and business to the place ¢ 
servant, rather than master. For many final products, standardiz 
tion is intolereble. Imagine the scene if all men and wornen wor 
identical uniforms. For the employment of leisure, when tl 
machine has been made our servant, standardization in habit, 
speech, opinion, is again intolerable. But it so happens fortunate’ 
that, when men are economically free, individuality flourishes.’ 


° 


There is something in this idea, but it would not be 4 
all popular in this country. 
control would be impossible. 

The old argument that advertising is corrupt is frequent! 


Most of us think that suc! 
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advanced, often without sufficient justification. The immense 
and little realized benefits that the public derive from pub- Ky . 
licity should not be forgotten : they far outbalance the dangers. 1ction 
However, the more the public think about advertising the eat 
better. A little persecution will not do it any harm. It can Varieties of Human Experience 
stand on its own feet. 

Still, the book is vivid and witty; though written in The Key of Life. By Francis Brett Young. (Heinemann. 7s. 6d.) 
atrocious style, it is provocative and entertaining reading for Younes baer? By Me on, ae See he C es Seca: 
the consumer who wants to get his money's worth—and who 7s. 6d.) 


doesn't ? 


Subversive Septs 


and New. By Herbert Vivian, M.A. 


10s. 6d. ) 


Secret Societies, Old 

(Thornton Butterworth. 
Tos well-written and extremely readable book differs in 
scope and in treatment from others dedicated to this always 
interesting subject. It is not so much a book of reference as 
one written to accentuate and follow to their logical conclusion 
the aims of the principal societies and their effect on the world. 
Without entering into detail, the author gives us a synthetic 
account of the origin and development of each, sct against a 
background of modern history. 

The societies are grouped together under the headings of 
Mystic, Democratic, Nationalist, Subversive, Criminal, and 
Counter-Revolutionary Organizations ; we find in each group 
brief notices of each separate body, with notes of the links that 
connect one with another. The Mystic group interests Mr. 
Vivian the least. He devotes only a few pages to the Free- 
masons, dismissing the Illuminati and Weishaupt equally 
cursorily, though he quotes their motto :— 

“Tous les rois et tous les prétres 
Sont des fripons et des traitres.” 

He is far more in his element when treating the societies which 
ended, however they began, by becoming political agencies. 
Following up these paths, we journey to every country in 
Europe and to some beyond, in the East especially, where they 
had their origin. Many of them, beginning as intellectual 
centres, developed as revolutionary societies and ended as 
gangs of assassins. To those who, like the author, cherish a 
sentiment for old tradition, these revolutionary societies are, 
of course, abhorrent. He has scant sympathy with the banding 
together of youth to overthrow authority, however tyrannical. 
The terrible Omladina (Youth), which began in Russia as an 
intellectual group, passed over to Serbia, and became the 
Hidden Hand in the Serajevo murders. 

We may agree with, or differ from, Mr. Vivian in his political 
opinions: we cannot deny that he states an excellent case. 
Nihilism began as a moderate society formed in order to 
improve public welfare ; we see it rise to be a terror and to 
pale before the Bolshevik massacres. The gradual disruption 
of the Russian Empire and the tragedy of the Tsar and his 
family are well told, but the most interesting excursion into 
history is that in which that other tragedy of the Balkans is 
set forth. 

Mr. Vivian was in Serbia at the time of the murders, yet 
he never heard the name of the powerful Omladina mentioned. 
Inspired by Russia, it was working against the Obrenovitch 
dynasty and for the rival Kara Georgevitch line. All through 
the drama that stirred public interest twenty-five years ago, 
the Omladina stalked its victims until their dead bodies were 
thrown from the palace windows, mutilated and pierced with 
wounds. 

The Neapolitan Camorra and the Sicilian Mafia are dealt 
with towards the close of the book. The recent drastic action 
of Signor Mussolini in abolishing secret societies has cul- 
minated in the breaking up of the Mafia, whose motto of 
“Blood washes blood” is suggestive of the Middle Ages. It 
is amusing to find tRat Mr. Vivian places Fascism in the 
Counter-Revolutionary Organizations as a _ society that 
was, in its inception, more or less “secret.” Truly, the 
motto that is placed on the title-page is peculiarly suitable 
to this famous band, as it is to many less conspicuous organiza- 
tions that have been bereft of all attempt at secrecy and 
dragged into the limelight. As Henri Béraud aptly remarked : 
“ If their existence is known, the secret societies are no longer 
secret,” 

The book is brilliantly written, at times controversial, 
and interesting from start to finish. BEATRICE ErsKINE, 


Wife to John. By Barnaby Brook. (Gerald Howe. 7s. 6d.) 


Mr. Brerr YouncG has accustomed us to expect from him a 
psychology both delicate and passionate, as well as a vibrating 
other 


sense of the beauty of the visible world—and 


things. 


many 
So, aware of what he can do at his best, we are apt 
to be ungrateful when, in a tired mood, he simply relates the 
rather ineffective love-story of three rather ineffective people. 
It begins in a Shropshire spring, when the bluebells are blucs 
than heaven, and the cowslips are scenting the air like wine, 
and the cuckoo is calling softly ; and it ends among the sands 
that drop from the ruined sides of kings—and queens—in 
ancient Thebes. Ruth Morgan nurses a young archaeologist, 
Hugh Bredon, who is brought almost dying to her home, and 
loves his look as of shattered ivory. ‘* A wounded Adoni: 

a broken Christ ! *’—she thinks, so tuning us to expectation 
of perilous imaginative passion. But he goes to the exeava- 
tions in Thebes, and when she journeys out to marry him she 
meets on the ship Dr. Henri Bezuidenhout, a modern and 
slightly crude scientist with whom she instantly feels in close 
agreement. As he is also bound for Luxor, a certain amount 
of conflict follows, for Hugh is ill, neurotic, and desperately 
devoted to dead princesses. Vainly, however, are the mighty 
and terrible Egyptian symbols of ankh and uraeus displayed 
on the cover of the book. Ruth makes the usual sacrifice. 
The trouble is that the characters all seem singularly petty 
and colourless, unworthy of the sombre shadows of Thebes. 
Of course the story is not unattractive ; it seems merely to 
have lapsed from some higher and stranger intention. Equally, 
of course, some of the prose is beautifully written—the spring 
scene in the beginning, the acute and exquisite account « the 
women’s marriage-cry in Cairo, and the glimpse of the lilac 
and purple poppies by the river on the way to Thebes. Still, 
Mr. Brett Young does not scem quite at ease in immemorial 
Egypt. 

It is a tale of East and West again with Mr. Donn Byrne, 
in whom some find more hope for Ireland than in Mr. James 
Joyce. Crusade is bright with his rare historic magic and sweet 
with his siren harping on lyric words. Mr. Byrne does not 
write historical novels: by some occult conjuration he recalls 
the splendour of the past and proves it deathless by living in it. 
His is a late Crusade, when Frederic IT., that astonishing half- 
Oriental Emperor, lies luxurious in Sicily, and the Templars 
mix black wizardry with the Mass, and knights and pilgrims 
rot richly in the soft Syrian soil. How Sir Miles O'Neill went 
on crusade under a Norman banner, and found the city and the 
chivalry of the Bani Iskander purer than the Christian ways, 
and how for the sake of the Sister of Ali he said the Fatha 
by the Lake of Galilee, nor deemed himself forsworn to the 
Lord who had trod that sea, I leave you to discover. Yours 
will be all the spiritual excitement that rises from mingling 
nations and crossing creeds, the sense of legendary cities, the 
shock of strange encounters, the delight of the senses by 
decorative images and symbolic rites, the touch of love 
delicate and dangerous, wild adventure, a dream of Ireland, 
grey and violet, for a mirage, and little lost airs of beauty, 
unearthly airs as if from Atlantis. Some of the loveliest 
passages concern the gentle African acolytes who keep their 
place by the Holy Sepulchre with golden dancing rites, and a 
mystical litany. Crusade is the kind of novel which feeds the 
mind, the heart, the inward eye and the inward ear. 

Young Entry is a very different utterance from Ireland. In 
a faint and feminine way it might have descended from Lever, 
An Irish girl revolts bitterly against the conventions of her 
really incredible aunts; but, aided by her friend Peter 
(another girl), certainly contrives a lively existence. The 
two spend their days hunting, fishing, nursing dogs, and 
playing very crude practical jokes. The dogs seem somewhat 
dirty, and the girls’ manners are non-existent. But there 
is plenty of open-air life ; and much talk about fox-hunting 
for those who like it. Finally Prudence achieves a miraculous 
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ride, and is clasped by the “ almost inanely beautiful * Toby. 
It is all rather silly ; and, perhaps because of a wild Irish 
candour, quite engaging. 

Wife to John is a novel with an odd flavour. Tt has an old- 
fashioned style and a coolly unconventional ending. It is 
quite crowded with characters ; and, if it had been written 
by William De Morgan, would have been delightful. In Vic- 
torian days Marian, wife to John, by virtue of her will to take, 
dictated his life to him. He fulfilled her programme ; and 
then, between fifty and sixty, he fulfilled his own, which 
meant writing books and having a love-affair with his secretary. 
The characters are alive, though not exactly subtle. There is 


promise in the book. RacueEt ANNAND TAYLOR, 


A 

JEN. By Mrs. Alfred Wingate. (Crosby Lockwood, 
10s. 6d.)—Again we are transported to the Far East of 
the Middle Ages. This book requires to be read with a map 
and a study of the genealogies at the end ; but those readers 
who will take this trouble will find themselves amply repaid. 
Although the book deals with the thirteenth century, the 
accounts of the campaigns in China are decidedly reminiscent 
of the morning newspaper of the day. They are, in fact, not 
the least interesting part of the book. The two principal 
characters are Kubilai, better known to English readers as 
Kubla Khan, and Marco Polo, and to many people the chapters 
which deal with mediaeval Venice will be among the most 
interesting. The accounts of the journeys of the three 
Venetians in Central Asia, especially over the redoubtable 
Desert of Lop, are graphic and realistic, and bring the horrors 
of such travel vividly before our eyes. The keynote of the 
hook, however, lies neither in personalities nor in battles, but 
will be found in the word * Jén,” reminiscent of the Logos of 
St. John, the Word of Life, combining the natural and moral 
laws. The philosophy, however, is a little confused by con- 
densation, but it forms the motive of Kubla Khan's faith and 
actions. The volume has very little resemblance to the usual 
type of modern fiction, but it is an extremely able work, is 
well written, and shows much study and eomprehension both 
of mediaevalism and of the Far East. 


WARE WOLF! By E. Lascelles Forester. (Cassell. 
Ws. 6d.)—The author of this book tries to reconcile the 
oid Were Wolf legend with modern science and constructs a 
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romance on this subject which has as a background the con. 
spiracy for a world revolution on which so many post-War 
novels have been founded. It cannot be said that the 
explanation of the frequent appearances of an Alsatian wolf. 
hound or of actual wolves being caused by hypnotism is 
entirely convincing. The reader will be more than a little 
puzzled also when in the last few pages a real Alsatian wolf. 
hound is introduced, to be met by the heroine, not un. 
naturally, with cries of alarm. The book is full of plots and 
counter-plots, murders, kidnappings, and adventures of all] 
sorts, and, although it makes an excessive demand on the 
reader's credulity, it is entertaining. 


JARNEGAN. By Jim Tully. (Brentano's. 7s. 6d.)— 
This novel is said by the publisher to describe the * real 
Hollywood.” If this is true, it explains a good deal as to the 
mentality and presentation of American films. The language 
in which it is written is rather difficult for English readers 
to follow, and the final catastrophe, considering the morals 
described in the book, will seem to us on this side like swallow- 
ing a camel and straining at a gnat. The book is powerful and 
brutal, but it must be owned that the characters are an 
extraordinarily unpleasant set of people. 

BLACK GALLANTRY. By Val Gielgud. (Constable. 7s. 6d.) 
—We are delayed for some considerable time (to be precise 
ninety-three pages) before we reach the living run of this 
story, but once we get there it is with a vengeance, and blood, 
desperate fighting, thrills of breathless excitement and 
sadistic cruclty jostle each other for a place in the reader's 
attention. As is natural cnough, the author (himself sprung 
of an ancient Polish stock) lays the scene in Poland at a time 
when that country was being pressed hard by the Bolshevik 
armies. Ladislas Sale, the hero, an Anglo-Pole, feels the 
call of country and goes back to help it, and there meets his 
cousin Michael, a Russian Pole, who, operating from his 
ancestral castle, is the chief of a gang of military bandits. 
Michael has to wife Barbara, a beautiful English girl, whom 
he has previously ravished, and no hardeved novel reader need 
be told of the result of the meeting of Ladislas and Barbara 
a result made permanently possible by the death of Michael. 
Though the plot of this first novel suffers at times from not 
very skilfully inserted interpolations, yet the writing is strong 
and vivid, and the book gives excellent promise of others to 
come. The author might perhaps note that it is eyes which 
are damned and not expressions as on page 85. 


Current Literature 


BIG GAME SHOOTING IN THE INDIAN EMPIRE, 
By Lt.-Col. C. H. Stockley, D.S.O. Illustrated. (Constable. 
18s.)——-Designed primarily for the information of sportsmen 
of limited means, this is before all things a practical book, and 
it is the more welcome since general books on Indian big game 
shooting are scarce. Where to go, what the going will cost 
(Rs. 500 a month is the author's rough estimate, and lhe 
indicates the Canara district as the cheapest hunting-ground, 
as Hyderabad is the dearest), what to look for and when, how 
to get it, detailed hints on armoury and outfit—such are 
among the topics composing the first half of the book. The 
second half is devoted to notes on the individual species, 
mainly the result of personal experience, for of the fifty-four 
species dealt with, the author has actually shot thirty-six and 
has acquaintance with eight more. A specially useful feature 
of the book is the distinction of each animal by the varying 
vernacular names it bears in different parts of India. This 
information is the more necessary, in that the term 
barasingh, for instance, is used of two entirely different 
kinds of deer; and the author deprecates the use of 
the name nilgai (blue bull) in order to avoid wounding 
the feelings of Hindus, and advises the use of the alterna- 
tive roj in the north or its equivalent in the south. Yet 
this is not a dull Baedeker-like vade-mecum. On_ the 
contrary, the book is packed with vivid touches of good field 
observation and striking little yarns of shooting experience. 
We read, for instance, of a panther which in 1926 “ had 125 
human victims to its account and almost held up the Upper 
Ganges pilgrim traffic,” of a right and left which accounted 
for a black and a brown bear, of how black leopards (like 
black wolves) occur in the same litter with cubs of ordinary 
colour, though, oddly enough, there appears to be no reliable 
evidence for the occurrence of a black tiger. Colonel Stockley 
has strong opinions on many points and expresses them 
strongly ; clephants are “‘an unpleasant nuisance,’ while 
the Indian leopard or panther (which differs in no way from 
its African congener) is ** vermin which should be killed in 
every possible way.’ India is not shot out. Kashmir (in 
the author's opinion) is * the finest big game field of the world.” 
and the markhor is * the king of hill game,” while the tsine, 
the wild oxen of the hills and forests of Burma, ** provide 
the finest sport of any beast I know,” and Colonel Stockley 
knows Africa as well as India. Anyone who contemplates a 
shooting trip to India should buy this book, 
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HOW TO BECOME AN EXPERT 
LINGUIST. 


Remarkable Success of New Pelman Method of 
Learning French, Italian, Spanish and German. 





REMARKABLE success has been 
famous Pelman Institute with its new s) 
teaching languages without using English. 





achieved by the 
stem of 


by any 


People who have f: iled to learn languages 
oF 
’elman 


other method are writing to say that the new 


plan has enabled them to master all those difficulties If your 


which formerly prevented them from “ getting on” with | 


French, Italian, German, or Spanish. 

Indeed, the success of this new 
that it almost seems as though it will remove the 
standing reproach that the British people “ cannot learn 
foreign languages.” 

Here are a few examples 
received daily by the Languages Department of the 
Pelman Institute :— 

“I have learnt more French during the last three months | 
than I learnt during some four or five years’ teaching o1 
old-fashioned lines at a school.” (S. 382.) 

et have only been li arning Ger rinan for fe Ur le nths; 
now I can not only read it but also pra it well.” 

(G M 146.) 


1.) 


st in the city solely 


method is so great | 


long- | 


= 


“TI have obtained a remunerative { 


on the merits of 8 my Italian. I was absolutely ignorant of 
the language before I began your Course eight months ago.” 
Phd F, 121.) 
“ This is the casicst and quickest way of learn a a ages. 
i ° f 
In eight months I he arnt as much Spanish as i | learnt 
French in eight year ‘at = (S. _-K.119.) 
“JT have learnt more (Italian) in ae few short weeks 
than I ever learnt of I’ren h (by the °Y pels in several 
years. It ts perfectly splendid, and I have very much enjoyed 
the Course.” (7. L. 108.) 


ere I have been 
ye of Spanish 


ithin am onth to 


“TI have recei od reluri ed from Spain, wh 
doing Consular work. IWVith only the knc wl 
gained from your cf ourse I was able 


tackle any sorl of « nce and conversation 
(S. C. 279.) 
“T think your method is the pleasantest method of learning 
a language imaginable. I always found languages a very 
difficult subject at school, but have had no difficulty what- 
ever with the (French) Course.” (LP. 634.) 


Amongst the advantages of “the new method are the 
following :— 

First. It is a “ direct’ method, and the direct method 
is now generally recognised as the only scientific way of 
learning languages. It enables you to learn French in 
French, Spanish in Spanish, Italian in Italian, and 
German in German. No [nglish is employed, and 
consequently there is no translation. 


Second. There are no vocabularies to be learnt by 
heart. You learn the words you require by using them, 
and in such a way that they stay in your mind without 
effort. 

Third. Grammatical difficulties are avoided. The 


Pelman method enables you to read, write, speak, and 
understand a Foreign Language without spending months 
studying dreary grammatical rules. You absorb the 
grammar almost unconsciously as you go along. 


The new Pelman <7 A 
method of learning {r— ’ < , 
French German, _ \\iowtolent How a, 

’ ~ |FRENCH ‘\ pa GEp, “an 


Italian, and Spanish is 
explained in four little 
books (one for each 
language). You can 
have a free copy of any one of these books by 
to-day to the Pelman Institute (Languages Dept.), 
96 Pelman House, Bloomsbury Street, London, W.C. 1. 
When writing you are particularly asked to state which 
one of the four books you want, and it will be sent you 
by return, gratis and post free. Write or call to-day. 

PARIS—33_ Rue_Boissy d’An NEW YORK 


MELBOURNE—396- Flin ders “Lene. DURBAN 
DELHI—10 Alipore Koi 


ITALIAN May | 
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Overseas Branches: 
71 West 45th Street. 
Natal Bank Chambers. 

[Apvt.] 





} 


of the letters now being | the additional pleasures, comforts, 








Your Private 
Income 


DOUBLED 


investrnents yield a an average 5 per 
icent. only, and your age is 62, you can 
| double your private inc ore and ensure its 
safety as long as life shall last. Think 
what this would mean to you. Think of 
luxuries 
the gifts you 
the freedom from all financial 
—as a result—your longer life. 


Write to-day to the Sun Life of Canada— 
the great annuity Company with Government- 
supervised assets exceeding £82,000,000—for 
particulars of their plans. Give your exact 
age, so that correct figures may be supplied. 


The Sun Life of Canada specialises in 
Annuities and offers advantages not obtain- 
able elsewhere There are Immediate 
Annuities (as above example for nale), 
Joint Annuities, Educational and Deferred 
Annuities, and Annuities with guaranteed 
return of ca — In cases of impaired health 
still better terms are given. 


Why not an stating exact date of biith 
and approximate amount at your disposal, 
and see what this great Company can do for 
you? 

J. F. Junkin (General Manager), Sun 
Life Assurance Co. of Canada House, 13, 


Sun of Canada, Victoria Embankment, 


London, W.C. 2 (near Temple Station). 


you would be able to afford; 
'could make; 
| anxiety, and— 








BEGONIAS.  World-renowned 


for Exhibition, Green Bedding, Hang 
d over 100 Gold Medals. 


oetaeeaae dae 


R.H.S. sand Medals (highest possible 
two A.M., R.H.S. 





ng Baskets, etc. 


gained the ONLY two 
award) and the ONLY 








Also 17 Awards of Merit at R.H.S. Delphinium Trials, 
we mig in 1925. 

Choice named varietic in strong ground roots, 20/-, 30/-, 
42, - anc d- 70/- p dozen. 

Seeds, 1/6, 2/6 and 5/- per packet. Bulbs, very lovely 
varie ties, 18 -, 24/- and 30, - per _ er 


OTHER SPECIALITIES:--Cyclamen, Poly ia Blue Primrose, 
Violets, Phlox, Michaelmas Daisies, etc. 
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| Mr Murray's New Books 





REPUTATIONS 





 JOFFRE GALLIENI PETAIN 
? FALKENHAYN FOCH ‘ ALLENBY } 
§ HAIG LUDENDORFF LIGGETT } 
: PERSHING 


"By tam B. H. LIDDELL “HART. 

Author of “ The Remaking of Modern Armies,” &c. 
Captain Liddell Hart has for years been collecting the 
evidence, both written and personal, of those who took 
an intimate part in the conduct of the War. The result 
is this book, treated in the manner of a portrait painter 
and in the spirit of an historian, which sheds a searching 
light on the course of the War and its many mysteries. 


With Maps. 12s. net. 


LETTERS OF A JEWISH 


FATHER TO HIS SON 
By BEN ELIEZER. 


This book contains a scholarly and careful study of 
the Jews of the present day, of their beliefs, their mode 
of education, their aspirations, and their associations 
with the rest of the world. Portraits. 10s. 6d. net. 


A first novel of remarkable quality. 


THE LACQUER COUCH 
By ANNE DUFFIELD. 
“A first novel of remarkable quality. Miss Duffield 


has a style of natural, unforced vigour, which 

exhilarating to read. She is able, without elaboration, 
to suggest the strange barbaric background and atmo- 
sphere of an Oriental city. An exceptionally interesting 
book.” —Liverpool Post. 7s. 6d. net. 


THE PROTAGONISTS 
By DONALD SINDERBY. 
Author of “ The Jewel of Malabar.” 


“* The great merit of the story is the intense reality with 
which the author has invested it both in depicting Indian 
life in peace and war and in laying bare the passions of 
men. ‘There is, besides, observation and psychological 
insight. A good piece of work.” —British Weekly. 
7s. 6d. net. 





MARCH. 1s. 6d. net. 


CORNHILL 


Edited by LEONARD HUXLEY, LL.D. 
THE “ LIVELY PEGGY ": Chapters XIX—XXI. By Stanley J. Weyman, 


THOMAS TARDY: NOVELIST AND POET. By George King. 
AT THE SIGN OF THE NIMBLE RABBIT. By Elizabeth Walmsley. 
THE NAT OF NOGMUNG: A Shert Story. By Wanda 
SHAKESPEARE’sS WORST. By A. Gadarene, 
DR. JOMNSON AT HARWICH By E. 8S. Roscoe. 
CHARLOTTE BRONTE, HERETIC. By J. Keighley Snowden. 
VLLORXA: A Short Story. By Arthur F. Wallis, 


PAINTINGS AND PARCHMENTS. 
By Lieut.-General Sir George MacMunn, K.C.B., K.C.S.I., D.S.0. 


SOME cOAC a RAY ORIGINALS: IV. THE REV. CHARLES 
HONEYN By P. R. Krishnaswami, M.A. 


REMINISCI nO = OF A HARROW MASTER: UI. By C. H. P. Mayo. 
LITERARY. ACROSTIO No. 55, 


ALBEMARLE STREET, LONDON, W. 1 














LAURIE’S LIST 





POTIPHAR’S WIFE. 
By EDGAR C. MIDDLETON. 
A story dealing with the infatuation of a Countess for her 
chauffeur. This is the novel of the play that shocked the critics 
THE CONSTANT SIMP. 
By NELL MARTIN. 7s. 6d. 
An amazing little typist who makes a judge out of her employer, 
a clientlhss young lawyer. 
WESTON OF THE ROYAL NORTH-WEST 
MOUNTED POLICE. 
By T. LUND (Capt.), late of Lord Strathcona’s Horse 
and R.A.F. 7s. 6d. 
A thrilling story of the Canadian Mounted Police by one who 
served with them. 
AN EASTERN LOVER. 
A novel by JOAN CONQUEST. 7s. 6d. 


passionate lovestory of Japan by the author of “ Desert 





Love. 


MR. TEEDLES. 
The Gland Old Man. By THOMAS LE BRETON, 


Author of “A Sister to Assist ‘er.” 6s. 


A really rollicking slap-stick story of an old man turned young. 


THE STORY OF A TERRIBLE LIFE, being the 
actual narrative of the whole of an amazing career told 
to the writer by one of the most notorious procuresses 
in Europe. 

Set down by BASIL TOZER. 7s. 6d. 


RIDDLES OF CRIME: Fourteen Murder Mysteries 


that were never Solved. 


By ELIZABETH VILLIERS. 7s. 6d. 
True and thriiling stories of murders which have never been 
found out. 








T. WERNER LAURIE LTD., 
26 Water Lane, London, E.C. 4. 






























































INDIA 


Memoirs of the Geological Survey of India. Vol. LI., Part I: 
Indian Geographical Terminology. By Sir ler H. "Holland, 
B.S... KCL. F.R.S. Calcutta: 1926. /6. 

Memoirs of the Archeological Survey of ecm No. The 
beginnings of Art in Eastern India, with special Bt to 
Sculptures in the Indian Museum, Calcutta. By Ramaprasad 
Chanda, B.A., F.A.S.B. Calcutta: tozy 5/9. 

Epigraphia Indo-Moslemica, 1923-24: The Tomb of the 
Emperor Babur near Kabul. By L. Bogdanof. Calcutta: 
1927. 7/3. 

Archeological Survey of India: Guide to the Buddhist Ruins 
of Sarnath, with a plan of a. By D. R. Sahni, 
M.A. Fourth Edition. Calcutta: 1926. 1/3. 

Antiquities of Indian Tibet. Part II. The Chronicles of 
Ladakh and Minor Chronicles. By A. H. Francke, Ph.D. 
Edited by F. W. Thomas, M.A., Ph.D. Calcutta: 1926. 45/-. 
ay of Bengal, Bihar and Orissa under British Rule. By 
. . O'Maliey, C.LE. Calcutta: 1925. 7/6 

Saath of renee Seakeneen kept during as, survey of the 
districts of Patna and Gaya in 1811-12. Edited, with Notes 
and Introduction, by V. H. Jackson. Patna: 1925. 6/9, 
Journal of Francis Buchanan, kept during the survey of the 
district of Shahbad in 1812-13. Edited, with Notes and 
Introduction, by C. E. A. W. Oldham, C.S.1. Patna: 1926. 4/9. 
Bihar Peasant Life. By Sir George A. Grierson, K.C.LE. 
Second and Revised Edition, with many illustrations from 
photographs by the author. Patna: 1926. 16/6, 

The Third Afghan War, 1919. Official Account. Calcutta: 
1926. 8/-. 

Prevention of Crime and the Treatment of the Criminal in 
Burma. Report by A. Paterson, M.C., H.M. Commissioner 2 
Prisons for England and Wales. Riz ngoon: 1927. /6. 
Annual Report of the Archzological Survey of India for the 
year 1924-25. Edited by J. F. Blakiston, Officiating 
Director General of Archezolog in India. Calcutta: 
1927. 1/6. 

Journal of the Central Bureau of Animal Husbandry and 
Dairying in India. A new quarterly journal, edited by the 
Agricultural Adviser to the Government of India. Annual 
Subscription, including postage, 4/8. 

The Agricultural Journal of India. Issued bi-monthly. 
Annual Subscription, including postage, 11/3. 


THE ABOVE CAN BE OBTAINED FROM ANY 
BOOKSELLER, OR FROM THE OFFICE Ol 


THE HIGH COMMISSIONER FOR INDIA 
. (PUBLICATIONS BRANCH), 
42 GROSVENOR GARDENS, S.W. 1. 
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JAN STEEN. Forty Reproductions in Photogravure. 
With a Critical Study by F. Schmidt Degener and Notes on 
the Illustrations by Dr. IT. Bb. Van Gelder. Translated by 
¢G. J. Renier. (John Lane. 52s. 6d.)—Art critics outside 
Holland have been slow to admit that Jan Steen was a great 
painter as well as an amusing story teller. Fromentiu, who 
lid so much to revive interest in the seventeenth-century 
Dutch masters, took no notice of Jan Steen. No English 
writer has devoted a book to him. and few articles have been 
written about him either here or in France. It is an agreeable 
surprise. therefore, to have a fine quarto with forty exce lent 
photogravures of Jan Steen’s pictures. and a spirited and 
informing essay by the learned Director of the Rijksmuseum. 
Just as superfine people used to sneer at Dickens for intro- 
ducing us to “low ” company. so many people to-day think 
Jan Steen a second-rate painter because he delighted im 
incident, and very often coarse incident. Yet even a glance 
at these forty examples —not all of his best, but fairly repre- 
sentative should be enough to show that Jan Steen was a 
verv great painter as well as « satirist. The compositions are 
harmonious, whether the figures are few or many; the 
letails are superbly rendered : the drawing of the figures 
js masterly and full of life. Those who think of .fan Steen 
as the painter of noisy parties should look at “ The Inn 
Garden ~*~ (Berlin) or the “ Music Lessons ~ in our two great 
Londen galleries : nothing could be more refined than these. 
He was a man of many moods, the most versatile of genre- 
painters. lis * Disciples at Emmaus ~~ may not be wholly 
successful, but it shows that he could handle a Scriptural 
theme effectively when he liked. The reference to ™ keugel- 
spel ““-—not “ beugelspel” (p. 81)--as “a form of golf” 
should be corrected : it was a kind of croquet. The “ Family 
Party acquired from the Steengracht collection for the 
Hague Gallery in 1918 was certainly not priced at * nearly 
£170.000 7 (p. 74): if we remember rightly, about £16,000 
was paid for it—-the record for a Jan Steen. 


MAGIC LADAKIE. By “ Ganpat™ (Major M. L. A. 
Gompertz).  Mlustrated. (Seeley, Service. 21s.)-— The 
State of Ladakh lies in Mastern IWashmir, and, if not 
xactly on the roof of the world, at all events occupies a 
listinguished position among the attics. It is a region well 
enough known to explorers, for its capital town of Leh is a 


favourite jumping-off place for Tibet, and to sportsmen who 
vo there to shoot ovis ammon and the scarce snow-leopard, but 
to the general public the country is not quite so familiar. 
Soin a pleasantly written book ** Ganpat ” sets out to show 
“that Ladakh holds a vast amount of fascination—-the 
charm of wild hills and of wide spaces, of snow-capped peaks 
and great rock gorges, of quaint people, quaint customs and 
unfamiliar animals.’ This attractive volume has much to 
tell us of the hospitable lamas and their monasteries plastered 
on the rock faces of the gaunt hills, of the abbots who are 
reincarnations of Buddha, of the national beverage of buttered 
ter, and of the Ladakhi himself and especiaily herself, for in 
polvandrous Ladakh the men are completely underneath the 
woman's * extremely capable thumb.” A feminist paradise 
indeed. Though the Ladakhi doesnt wash (few hill-people 
do), poverty is unknown and no child is ever unwanted. 


\ HISTORY OF ENGLAND. By Hilaire Belloc. Vol. 
Ill. (Methuen. 15s.)—The third volume of Mr. Belloc’s 
English History covers the later Middle Ages from the Black 
Death to the eve of the Reformation. It is so interesting and 
suggestive in part that we cannot but regret the author's 
determination to write with a definite bias against Protestant- 
ism and against * the oflicial text-books..”. What is the use of 
belabouring Henry the Eighth and Anne Boleyn ? Could the 
Tudor King have despoiled the Church if the nation as a whole 
had not been at least indifferent if not hostile to the clergy ? 
Mr. Belloc is at his best in describing the Black Death and 
emphasizing the tremendous effects of that visitation upon 
England as on Europe. He enters heartily into the quarrel 
of the Two Roses. He can say nothing too hard about Henry 
IV., and repudiates the old and rather foolish theory that 
Parliament somehow gained new power under the usurping 
Laneastrian. His summary of the Civil War is clear; he 
puts the case for the Yorkists very cogently. Whether the 
nation attached such great importance to * the blood royal ” as 
Mr. Belloc supposes is at least doubtful, but the point is too 
often neglected. Those who want historical controversy will 
thus find itin abundance. Personally, we prefer plain history. 


THOMAS CHIPPENDALE. A Review of His Life and 
Origin. By Edwin J. Layton. (John Murray. 10s. 6d.)— 
Mr. Layton, who is joint author with J. Penderel-Brodhurst 
of A Glossary of English Furniture of the Historic Periods, 
is an authority on the subject, and anything that he writes 
is worthy of consideration. In the volume before us we 
find a useful Chronology of the history of the remarkable 
family of Chippendale, also a brief and comprehensive account 
of the various members of the firm. the houses they lived 
i and the partners that they took into the business ; but 
the chief object of the book is to prove their origin. Mr. 
Oliver Bracket, in his Thomas Chippendale, proves to 


his own satisfaction that the founder of the firm came from 
Otley in Yorkshire and that he was brought to London by 
Mr. Henry Lascelles ; Mr. Layton adheres to the old theory 
that the family came from Worcestershire. 


THE FRENCIT RIVIERA. By A. R. Bonus. (Methuen. 
Gs.) Visitors to the Riviera may be seeking just such 
a handy little guide as this if, in spite of the motor ear, 
they keep the use of their legs, for it is intended for walkers, 
Mr. Bonus has no use for the smart resorts, casinos or pave- 
ments, hardly any for a metalled road. He loves the hills 
and the maguis, and we agree with his preference for Var 
with its Esterel and Maures mountains over the Alpes Mari- 
times as a walkers paradise. He sketches the history and 
botany lightly, not as an expert, but he has read the right 
books on both. Ile gives a kind of gazetteer of towns and 
Villages which is rather too superficia!, and the rest of the book 
describes scores of walks, and should be very useful to those 
who do not venture to explore quite independently. There 
are no maps or plans of these, but an adequate map of the 
whole district, and some photographs. 


PLAY HOUSES AND PLAYERS OF EAST ANGLIA. By 
T. L. G. Burley. (Jarrold. 5s.)—This is a well-written, 
well-produced book by a Norwich author, who has applied 
his live interest and ripe experience to the recording 
of the history of Kast Anglian theatres from the cighteenth 
century to the present time. The history of theatrical enter- 
prise in Norwich alone provides interesting material enough 
for a single volume, but by a process of selection Mr. Burley 
has contrived also to include Great Yarmouth, King’s Lynn, 
and the smaller towns of Noriolk and Suffolk in his survey. 
An account of the renowned Maddermarket Theatre and the 
patient administration of Mr. Nugent Monck naturally finds a 
place among the records. There is also a history of the famous 
Fischer family and the Norfolk and Suffolk Company of 
Comedians. The book is generously illustrated. 


A Library List 


Louis NIV.: King of Navarre and France. 
Forester. (Methuen. 10s. 6d.) Sir Walter 
Raleigh. By Milton Waldman. (The Bodley Head. 
12s. tid.) Dostoevsky : The Man and His Work. By 
Julius Meier-Graefe. Translated by Herbert H. Marks. 


BIioGRAruy : 
By ©. 5. 


(Routledge. 25s.) 

MISCELLANEOUS :—The Faith for the Faithful. By Ll. J. 
Baggott. (Nisbet. 5s.) Lord Grey and the World 
Mar. By Hermann Lutz. Translated by E. W. Dickes. 


(Allen and Unwin. 
Hermann 


16s.) 
Stegemann. 


The Mirage of Versailles. iby 
Translated by R. T. Clark, 


(Allen and Unwin. 12s. 6d.) The Silent Revolution. 
By Harold Bellman. (Mcthuen. 2s.) Motoring 
Without Fears. By The Earl of Cottenham. (Methuen. 
2s. 6d.) The English Rogue. By Richard Head 


and Irancis Kirkman. (Routledge. 25s.) Passchen- 
daele and the Somme. By Hugh Quigley. (Methuen. 
6s.) The Prosperity of Australia. By Frederick 
C. Benham. (P. S. King. 12s. 6d.) 

REFERENCE Books :—-1 Catalogue of British Family Histories. 
Compiled by T. R. Thomson. (Murray. 7s. 6d.) 
The Stock Exchange Year-Book, 1928. (Thomas Skinner, 
Old Broad Street. 50s.) Paris. By Sisley Huddleston. 


(Methuen. 5s.)——The 100 Best Investments, 18th Vol. 
(The British, loreign and Colonial Corpn. 2s.) - 
Dictionary of Anonymous and Pseudonymous English 


Literature (Samuel Halkett and John Laing). By Dr. 
James Kennedy, W. A. Smith and A. F. Jolbnson. 
Vols. III. and IV. (Oliver and Boyd. 36s. per vol.) 

New Eprrions :—The Ladybird. England, My England. 
St. Mawr. By D. H. Lawrence. (Martin Secker. 3s. 6d. 
each.)——-The Master of Ballantrae. Weir of Hermiston, 
ke. Catriona, By R. lL. Stevenson. (Macmillan. 3s. 6d. 
each.) Noughts and Crosses. The Astonishing History 
of Troy Town. Dead Man's Rock. The Splendid Spur. 
By Sir Arthur Quiller-Couch. (Dent. 3s. 6d. each.) - 
The Bonchurch Edition of the Complete Works of Algernon 
Charles Swinburne. Vols. 17 and 18. (Heinemann. 
25 gns. the set.)——-The Princess of Babylon. By M. De 
Voltaire. With Decorations by Thomas Lowinsky. (The 
Nonesuch Press. 15s.) 

Fiction :—The Patriot. By A. E. and H.C. Walter. (Methuen. 
7s. 6d.)}——The Awe. By Sigrid Undset. Translated 
by Arthur G. Chater. (Knopf. 12s. 6d.)——The Gateway 
to Life. By Frank Thiess, Translated by H. T. Lowe- 


Porter. (Knopf. 10s. 6d.)——Cavalleria Rusticana 
and Other Stories. By Giovanni Verga. Translated 


by D. H. Lawrence. (Cape. 6s.)——-Kay Walters. By 
Roger Burford. (Cape. 7s. 6d.)——-Shadow River. By 
Walton Hall Smith. (Allen and Unwin. 7s. 6d.)———The 
Fast Gentleman, By Keble Howard. (Fisher Unwin. 
7s. 6d.) 
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Finance—Public and Private 


Sir Josiah Stamp on 


From the moment that Sir Josiah Stamp’s appointment, 
first as President of the Executive, and subsequently as 
Chairman of the London Midland and Scottish Railway, 
became known, it was certain that a feature of the new 
Chairman’s addresses would be a presentment, on lines 
easily to be comprehended by the shareholders, of the 
inwardness of the financial position of the company. 
There are probably few greater experts, not merely on 
statistics, but upon clear balance-sheets, than Sir Josiah 
Stamp, and I am emphasizing this point because, while a 
clear balance-sheet may not in itself solve the many 
difficult problems with which the Railroad industry is 
confronted to-day, it is most essential as a preparation 
for clear thinking with regard to the settlement of those 
problems. 

Naturally enough, the Chairman of the L. M. and S. 
Railway did not occupy much time by comparing the 
results for 1927 with the abnormal Coal Stoppage year 
of 1926. Instead he made his comparison with the 
somewhat more normal year of 1925. For that year he 
showed that passenger and administrative receipts de- 
clined by £2,472,000, while Merchandise, Coal and other 
minerals increased by £1,979,000, leaving a net decline 
of £493,000. Analysing and commenting upon these 
figures, Sir Josiah had no difficulty in attributing a 
considerable part of the fall in passenger revenue to the 
losses sustained by the general public as a result of the 
Coal Stoppage, and he emphasized the point by showing 
the manner in which the decline in receipts was heaviest 
in those districts chiefly affected by the coal troubles. 
Then, in common with other companies, passenger receipts 
also suffered in contrast with 1925, owing to the abnormal 
Wembley traffic in that year. Good receipts, and 
especially coal and minerals, were favourably affected by 
arrears arising out of the conditions in 1926, while they 
also benefited by the fact that a general small increase 
of rates came into force. 


DiviDEND Earninc Power. 


The most satisfactory feature of last year was the 
reduction in working expenses, the total saving on the 
L. M. and S. system being £2,077,000, of which £544,000 
occurred in Locomotive Running and £499,000 in Traffic 
Expenses. The reduction in Locomotive expenses was 
achieved in spite of more train miles having been run than 
in any year since the War, consuming 140,000 more tons 
of coal for the steam trains. It must be remembered, 
however, in reckoning up the net result to the company 
of the year’s working, that a heavy loss in revenue was 
suffered by the sales which had to be made in the previous 
year of investments, when reserves in that form were 
drawn upon to maintain dividends. This item of interest, 
no doubt, figures largely in Miscellaneous Receipts, where 
the total shrinkage for the year was £863,000. Moreover, 
while the net revenue of the company was better in 1925 
by £722,000, new capital issued involved in interest an 
amount of £206,000, while this year no draft was made 
on the Reserve, whereas in 1925 dividends were assisted 
by transfers from Reserves to the extent of £1,647,000. 
This explains why, in spite of the improved Revenue, 
the dividend is 1} per cent. less on the present occasion 
than for 1925. The position was very well summed up 
by Sir Josiah when he said that in the five years of the 
company’s existence in its present form, the dividends 
earned and paid on the ordinary stocks, including that 
for 1927, amounted to an average of 33} per cent., while 
there has been added from Reserves an amount of 
£10,597,000, representing an average in dividend on the 
ordinary stock of 2.28 per cent. 


Roap Competition. 


The Chairman of the L. M. and S. Railway was, of 
course, making his speech within a few days of the debate 
in Parliament on the Companies Bill for giving powers 


the Railway Position 


to meet motor competition, and it was only natural there. 
fore that he should use the opportunity to make a powerful 
plea for the justice of the case of the Railroads. In many 
respects his task was an easy one, because the public, 
with its innate sense of justice sympathizes with the 
manner in which railways are penalized by the share 
they have to take in meeting local charges in connexion 
with the upkeep of roads used by motor competitors, 
He expressed the case for the Railroads most admirably 
and tersely when he affirmed :—{a) That road traflic, 
like railway traflic, should bear its economic cost. (b) 
That railway and road traffic should not bear such unequal 
charges for rates and taxes. (c) That great main roads 
should not be built without full public enquiry and criti- 
cism somewhat analogous to the procedure for new 
railways. (d) That if the construction of roads will 
materially affect other transport facilities authorized by 
Parliament they should then decide how the latter are to 
continue. At the same time and while accepting these 
points made by Sir Josiah, the question is whether the 
interests of the public would be better served by granting 
to the railroads the facilities desired, or by curbing the 
facilities at present available in the matter of motor 
competition. 


STAFF CO-OPERATION. 


I must confess, however, that the portion of Sir Josiah’s 
speech which interests me most is the lengthy—but not 
too lengthy—reference to the general question of staff 
co-operation. The public was rather expecting some 
such statement, in view of the fact that very soon after 
Sir Josiah Stamp joined the Company he took the initiative 
in bringing about informal conferences between the staff 
and the management, with a view to possible economies 
and increased efficiency resulting therefrom, to say nothing 
of the cultivation of good relationship between all ranks 
of the service. The experiment has not been proceeding 
very long, but it seems already to have brought good 
results. 


SERVING THE PUBLIC. 


Reading, moreover, carefully between the lines ot 
Sir Josiah’s speech, I am inclined to attach far more 
importance to possibilities in the direction of intelligent 
co-operation between the management and the staff, 
than I am to any matter of retaliatory action with 
regard to motor competition. Had this co-operation 
under skilful leadership existed earlier, it is probable 
that a good deal of traflic which has been lost to the 
roads might have been retained, or, to put the matter 
somewhat differently, a more eflicient local service, 
especially as regards passengers, would have afforded 
less excuse for the introduction of local motor buses. 
In fact, as has often been asserted in these columns, 
there has been an indifference to the requirements 
of the travelling public which has cost the Railways 
dearly. It is an indifference which unquestionably lias 
been emphasized by what may be termed the monopolist 
aspect of the system of “ groupings,” and I venture 
to think that it is a position which was grasped far 
more quickly by the rank and file of railway staffs than 
by the directors of the railways themselves. Irate pas- 
sengers may have regarded it as waste of time to write 
to the management concerning their grievance, but in 
moments of anger their feelings have probably been 
expressed to sympathetic, or unsympathetic, porters, 
as the case may be, to an extent which has left these 
minor officials with a pretty clear sense of how the 
travelling public was feeling with regard to the railway 
services in many districts. 

If, therefore, Sir Josiah Stamp and those who are 
acting with him can restore that sense of service to the 
public which in the long run is essential to the prosperity 
of any undertaking which professes to serve the public 
interests, we may perhaps hope for a better outlook for 
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R.S. P. C. A. 


Humane Slaughtering. 
Round the World Hams. 


© prove the superior keeping property of 
"l meat of humanely killed pigs, even when 

exposed to extreme atmospheric. variations, 
five York hams and one Wiltshire cut ham, from 
pigs which were shot last July, and cured by 
Messrs. W. Bramham & Son in their usual way, 
were sent by the R.S.P.C.A. for a journey round 
the world, starting from Leeds in September. 


The hams travelled by the Suez Canal, the 
Red Sea, Indian Ocean, Malacca Straits, Singapore, 
the coast of Cochin China, Hong Kong, Yokohama, 
Pacific Ocean, Seattle, North America, New York, 
Southampton and back to Leeds, a _ distance 
approximately of 23,500 miles. They were sent 
as ordinary merchandise, packed in two wooden 
cases with a few holes for ventilation, three hams 
in each case. 


On the return of the hams to Leeds at the 
end of January they were unpacked and cut into 
halves at the thickest part for examination by 
a leading Veterinary and Meat Inspector who 
had seen them packed and had_ wverified they 
were from shot pigs. No portion of the meat 
showed any sign of deterioration, even the marrow 
of the thigh bones was perfectly sound. 


ROYAL SOCIETY FOR THE PREVENTION 
OF CRUELTY TO ANIMALS, 
105 Jermyn Street, London, S.W.1 
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our railroads, from the standpoint of the travelling public, 
the traders, and the railway stockholders themselves. 
Artuur W. Kippy. 


Financial Notes 
QurereR MARKETS. 


Tue Stock Markets during the past few days have been 
slightly affected by a rather firmer tendency in the Money 
Market. That tendency has been mainly due to the operation 
of temporary factors such as the ingathering of the revenue and 
credit displacements, connected with the disbursement of 
Home Railway dividends, and end of the month requirements, 
By the end of this week, however, supplies of credits are 
likely to be increased by fairly heavy Government disburse- 
ments, and unless—which I scarcely anticipate—there should 
be a recurrence of French demands for gold, the monetary 
outlook may be described as unchanged. Meanwhile, although 
business has slackened a little, the undertone of most markets 
keeps very firm, the feature in the industrial group being the 
continued activity and strength of the Gramophone group. 


* * * * 
UNDERGROUND Raiwway Grove. 

Interest in Lord Ashfield’s periodical statements at the 
meeting of the Underground Railway group always extends 
considerably beyond the actual stockholders of those under- 
takings. There are two points which impress the imagination 
in reading these statements. One is the enormous work and 
organization involved in the traffic problems of the Metroy.olis, 
and the other is the scant financial reward accruing to 
those who have supplied capital so many years for this great 
work. Indeed, for many years the ordinary stockholders of 
many of the undertakings received no dividends at all, and it 
has only been by economies, joined with excellent organization, 
that the finances of the organization are now gradually reaching 
a stage promising some moderate return to the holders of the 
Ordinary stocks. On the other hand, the financial manage- 
ment, especially in recent years, has been of a character which 
promises that ultimately the undertaking, even if it does not 
pay high dividends to the holders of the Ordinary stocks, will, 
nevertheless, be able to ensure stability in the maintenance of 
moderate dividends. 

* * * %* 


AN EXCELLENT INSURANCE Report. 


The annual Report of the Pearl Assurance Company is a 
good one, showing progress in all directions. In the industrial 
branch there was an advance in the premium income to 
£5,965,052, being an increase for the year of £182,848. The 
valuation also showed a surplus of £335,237, including £82,685 
brought forward. Including the amount of £67,634 brought 
forward from the previous year, the Ordinary branch also 
showed a surplus of £730,572, which was higher than that 
disclosed in the previous year. The company maintains its 
former rate of bonus and has added to participating policies 
at 42s. per cent. of sums assured. There is a total surplus 
disclosed of £1,065,809, of which £504,572 is divided among the 
policy holders, while £301,143 goes to Profit and Loss, £100,000 
to Staff Pension Fund, and £160,094 is carried forward. 

* * * * 
Scorrisn Wipows’ Funp. 

The Scottish Widows’ Fund is now so near another quin- 
quennium that good results seem to be almost a foregone 
conclusion, and Lord Kinross, who presided at the recent 
meeting of the company, in the unavoidable absence of 
Lord Rosebery, was able to speak most encouragingly to 
members with regard to the forthcoming division of profits 
next year. The results of the last four years’ working have 
been good, and that the directors have confidence with regard 
to the quinquennium results is evident from the fact of the 
interim bonus having been recently increased from 38s. to 
40s. per cent. compound. At the meeting Lord Kinross 
emphasized the advantages of this compound bonus system, 
especially to those insuring when young. 


* * * * 
Gas Prosperity. 


It is interesting to note how, in spite of its extended use, 
electricity has failed to disturb the profits of gas companies, 
Not only have the reports of each leading gas company 
published recently been of a satisfactory character, but at 
the annual meetings the directors have been able to report 
a general increase in the consumption of gas. This was 


so at the meeting held this week of the Wandsworth, 
Wimbledon and Epsom District Gas Company, when the 
chairman was able to speak of records as regards consumption, 
while he also announced a further reduction in the price 
of gas. 


Moreover, it is evident, too, that the conmpany is 





facing with perfect equanimity the possibility of increased 
competition between gas and electricity, believing tha: 
there is scope for both. , 

x * * . 


EsTONIaN INDEPENDENCE. 


In congratulating the Estonian Republic upon the ten: 
anniversary of its independence, it is satisfactory also | 


emphasize the extent of the country’s economic ree yy 
during the past decade. It has had many difliculties { 


contend with, but the official statistics show a i 
improving trade, the turnover of the foreign trade last veg 
exceeding £11,000,000. Great Britain was its chief cust 
but in the matter of Estonian purchases imports from Britaiy 
apparently came second to those from Germany. 

a. O Ee 





For reports of company meetings. 


see pp. 338 to 3to. 








Answers to Questions on Choosing a Witc—in 


Fact and Fiction 

1. Sir Thomas More, because “he considered that it would b 
both great grief and some shame also to the eldest 
in marriege preferred before her’? (Thomas Roper’s 
2. Dr. Primrose (Goldsmith's Vicar of Wakefiel/). 3. Joh 
Hutchinson (.Wemo/rs of Colonel Hutchison). 4. Mr. Tr 
(George Eliot's The Mill on th Floss). o. Frank 
Gilbert Parker's The Translation of a Savag 6 Thomas Da 
the author of Sandford and Me rto» 3 7. Captain Reece, ¢ : 
mander of the * Mantelpiece’ (Bab Ballads). B. Bir. ¢ 
“A clergyman like you must marry: choose properly, chi 
gentlewoman for my sake and your own; let her be an active 
useful sort cf »erson, not brought up high, but able to mal 
small income 20 a good way ” (Jane Austen's Pride and £ 

9 Mr. Turner, who was for some time engaged to H 

More. 10. Mortimer Delville (Frances Burne ( j 
li. Farmer Sweetlands (Eden Phillpotts’s The Formers W 
12. Lord Burleigh (Precepts or Directions for the Well-o 
Carriage of a Man's Life , 13. Mark Tapl *y (Di 
Churzzlew t). 
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LIFE ASSURANCE ON 
THE INSTALMENT PLAN 
A Scheme specially devised to make life 
assurance easy for men, and women also, 
receiving monthly salaries. 
Write for full particulars. 
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INCREASED EFFICIENCY OF THE SYSTEM. 





BENEFICIAL RESULTS OF “CORPORATIVE” SPIRIT. 





ROAD TRANSPORT POWERS TO BE SOUGHT. 





SIR JOSIAH STAMP’S SPEECH. 





The fifth annual general meeting of the London Midland and 
Scottish Railway Company was held on February 24th at Euston 
Station, London, N.W. 

Sir Josiah Charles Stamp, G.B.E. (chairman of the company) 
presided. 

The Secretary (Mr. F. G. Evans) read the notice convening the 
meeting. 

The Chairman, who was received with cheers, said :—-Ladies and 
gentlemen—-You will have seen from the report, which has been 
in your hands for some days, and which, I presume, you will take as 
read, that during the year we suffered a great loss by the death of 
Lord Lawrence of Kingsgate. Lord Lawrence was one of our senior 
directors, having joined the board of the London and North Western 
Railway Company as long ago as 1884: he was elected —- 
chairman of that company in 1902, succeeded Sir Gilbert Claughton 
as chairma. in 1921, and was unanimously elected the first chairman 
of the arealgamated company in 1923. 

It was not my fortune to be associated with Lord Lawrence while 
he was chairman, but I have been long enough connected with him 
to join my colleagues in their estimation of his powers. As the first 
chairman of the London Midland and Scottish Company he had a 
great part in solving many of the difficult problems with which your 
board were faced. We shall very much miss his business ability 
and charming personality. (Hear, hear.) 

Trisete To Str Guy GRANET. 

During the year, Sir Guy Granet, who for the past four years has, 
in his oftice as chairman, guided the affairs of this company, felt it 
desirable, owing to increasing business responsibilities, to retire 
from that position, but your directors, as a board, are glad that they 
will still retain the benefit of his wide experience and unique know- 
ledge of railway problems, as Sir Guy Granet will continue to act 
as one of its members. I personally cannot allow the occasion to 
pass, nor would my colleagues on the board allow me to do so, 
without acknowledging the very great services which Sir Guy Granet 
has rendered to the company. I have no doubt whatever that the 
shareholders who make a practice of attending the company’s 
annual meetings have been impressed by Sir Guy Granet’s remark- 
able grasp of the company’s affairs, and his lucid explanations of 
them. (Hear, hear.) 

Your directors have done me the honour of electing me to succeed 
Sir Guy Granet as chairman, and I shall spare no effort to maintain 
the standard he has set. (Cheers.) 

I should like to refer also to the comments in the report upon the 
retirement of Mr. Irwin, our secretary, after an exceptional period 
of service as a chief officer. We shall greatly miss his personality. 
(Hear, hear.) 

Accounts FoR Past YEAR. 

As in past years, I shall summarize the accounts and refer to the 
more important items in them. 

The abnormal circumstances of 1926 make it useless to attempt 
the usual comparison of the results of the year’s working with those 
of the previous year, and it is, perhaps, sufficient to remark that the 
net revenue, or the amount available on the year's working from all 
sources for remuneration of capital, is £9,364,000 better than in 
1926, and that this is due to :— 


Increased receipts ae ee oe +» £11,635,000 
Less increased expenditure .. ea pte 2,003,000 
INCREASED Net RECEIPTS ee ee 9,632,000 
Less decreased interest, ete. .. .a ee 268,000 
Net INCREASE os oe ee «+ £9,364,000 


It is, of course, true that the year 1927 was relieved from the 
worst of the consequences of the conditions in 1926 by providing out 
of reserves last year for the abnormal or extra price of coal. But in 
all other respects 1927 has had to bear the remaining reactions of 
that disastrous year, for the moving of coal in unaccustomed direc- 
tions, the relative inefficiency of the coal, the serious effects of it 
upon the condition of our locomotives, have all left their impress 
upon our working costs in the earlier part of the year 1927. 

For obvious reasons I shall make my comparison with the more 
normal year 1925. 





The railway receipts showed a reduction of £493,000, made up as 


follows :— £ £ 

Passengers. . oe oe Less 2,419,000 
Miscellaneous oe + - 53,000 
—_ 2,472,000 
Parcels, mails, etc. «. Mure 65,000 
Merchandise eh oe - 729.000 
Coal ne zis oe a 644,000 
Other minerals .. oe pm 


541,000 
—.__ 1,979,000 
£493,000 

PASSENGER EaRninos. ———— 

Last year the chairman ventured on a prophecy as to this year’s 
receipts which has been closely fulfilled, for he anticipated a definite 
advance in the freight receipts, but wished that he could feel as 
confident about the passenger earnings. ‘* I cannot help feeling,” 
he said, ** that the material losses of the coal dispute will be reflected 
in our passenger carryings. The people of this country are definitely 
poor, and it will be some time before they are again able to spend 
money on railway travel as freely as in the years immediately after 
the War.’ The gross receipts from Wembley traffic in 1925 were 
about £500,000, leaving a difference of £1,900,000 due to other 
causes. 

The weather of last summer was abnormally bad, and this un- 
doubtedly had an effect upon receipts, but in the main the reasons 
for the difference were industrial depression in our great northern 
centres and road competition—If I had to make a rough guess 
probably equally between the two. We can test the former to 
some extent by a comparison of the bookings at places like Bolton, 
Huddersfield, Wigan and Sheffield, which all show heavy declines 
(over 10 per cent.), Whereas no such decline is apparent in bookings 
from, for example, Euston. There is no doubt, the difference would 
have been much greater if our excursion policy had not been vigorous- 
ly pursued, with attractive inclusive bookings for meals en route. 
Such a policy needs to be carried through with great discrimination 
and developed in such a way as to provide, almost entirely. traffic 
that would not in any case otherwise be carried, for a mere diversion 
of traftic from ordinary trains to any material extent would soon 
offset the extra takings. 

The public attitude of mind towards excursion traffic rarely 
makes sufficient allowance for the very high proportion of new traffic 
at low fares which is necessary to make good such diversion. On 
the other hand, even skilled critics of the policy are too apt to test 
the extent of diversion by reference to statistics of past ordinary 
traffic that in any case would have been lost to the rail through road 
competition or lack of means. 





FREIGHT TRAFFICs. 

As regards freight train traffic the position is more satisfactory, 
and the receipts were £1,914,000, or 4} per cent. better than in 
1925. In this result there are a number of cross-currents. From 
February Ist, 1927, there was a general small increase of rates in 
the circumstances explained at the last annual meeting. Normally, 
this would have represented an increase of about 6 per cent. over 
1925 receipts, and there were, in addition, 1,000,000 more tons of 
coal and 1,200,000 more tons of other minerals conveyed, with a 
slight increase in ordinary merchandise. The fact that receipts 
from freight train traffic increased by 4! per cent. only was due to 
changes in the nature of the traffic conveyed, for while the lower- 
rated traffic, such as ironstone and iron and steel, increased, the 
higher-rated traffics decreased in volume. The improvement in 
the iron and steel traffics was marked, and the volume conveyed was 
the largest since amalgamation, but it must be remembered that some 
of this was due to the accumulation of requirements delayed by the 
high price of coal in 1926. : ) 

RepuceD WORKING EXPENDITURE. 

The railway working expenditure for the year shows a substantial 
reduction all round, the total saving being £2,077,000, made up of :— 
Maintenance of way and works ie £495,000 
Maintenance of rolling-stock 7 78,000 
Locomotive running 544,000 
Traffic expenses 498,600 
General charges = =S 3 “a 202.000 
(But of this £173,000 is due to transfers to 

other businesses) 


Sundry accounts ee ee ee oe 260,000 


on —? 
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The maintenance of way and works expenditure has shown a 
steadily diminishing tendency and, while half a million pounds less 
than in 1925, it is now one million pounds per annum less than the 
1923 figure of £8,975,000, but the physical quantity of the work 
done is maintained. (Hear, hear.) 

Maintenance of rolling stock does not show the same marked 
reduction, as it is only £78,000 less than in 1925, though £600,000 
less than the 1923 figure of £11.310,000. The reduced expenditure 
has, however, been accompanied by a yreat improvement in output 
of work, resulting in an improved condition of the stock. 

Locomotive running expenses are largely governed by two factors 
—mileage run and price of coal. In 1927 more train miles were 
run than in any year since the War for both passenger and freight 
services, and the passenger trains for the first time exceeded the 
1913 level. This is mainly due to the additional excursion trains 
provided, which have created new traftics in place of the traffics lost 
tothe roads. While short-distance traflic has been greatly afiected 
by the road competition, it still represents a very large part of the 
company’s receipts, and regular train services have not been reduced 
and are not very easily reducible, since the traffic offering varies 
from time to time. Freight trains are more readily altered to meet 
yariations in traffic demands, but the need for prompt conveyance 
renders it impossible to hold up trains until the most economi 
Joad is available. 

Coal for steam trains shows a reduction of £548,000 (although 
140,000 additional tons were consumed), owing to the lower prices 
ruling in 1927. Coal for steam trains is still a heavy expenditure 
and at £5,381,000 is about £2,000,000 creater than before the War. 

LocoMOTIVE OPERATING RESULTS. 

The locomotive operating results were unfavourable in the early 
part of the vear and are reflected in the whole year’s working, but 
a ste ady improvement was noticeable as the effects otf the coal stop- 
page disappeared, and so far in 1928 the results generally are the 
best since the formation of the amalgamated company. In the 
first six weeks of 1928, comparing with the abnormal corresponding 
period in 1927, we ran 11 per cent. more train miles, but 10°9 per 
cent. less engine hours were required, with a reduction of £56,000 
in wages of the locomotive running staff. (Cheers.) 

Traffic expenses, which consist as to nearly 90 per cent. of labour 

are less by £498,000, due in a large part to a reduction in 
goods traftic which require to be handled. 
of work was accompanied by a slightly 
greater relative reduction in the aggregate hours of duty of the staff 
affected, even though the tendency to send small 
involving handling still continued in 1927, as the average number 
of such consignments pel ton ste adil increases each year. Other 
factors in the saving were the fruition of economies in working and 
areduction in the floating addition to wages of certain grades which 
varies with the cost of living. 








osts. 
the higher classes of 
This reduction in volume 


consigniments 


GENERAL CHARGES, 

In general charges, £173,000 of the 
1925 is due to a transfer of a share of these administrative expenses 
to other businesses, such as steambvats, docks, and hotels, but the 
balance of £29,000 is due to further economies. Attention was 
directed at a previous meeting to the decreases in salaries chargeable 


decrease of £202,000 since 


to this account, and each year since 1922 has shown a decided 
diminution, the figure for 1922 being £850,000, compared with 
£555,000 now, a decrease of 35 per cent. due to reorganization 


rendered possible by the amalgamation. This alone, it may be 
added, is equivalent to 0°3 per cent. per annum on the company’s 
ordinary capital. 

The only other railway expenditure item of moment is that of 
rates. Under the system by means of which railway companies 
are assessed, valuations rise when profits increase, and fall when 
profits diminish, but the decrease in our valuation this year is, to 
a large extent, offset by increases due to higher poundages levied, 
which have meant an addition to our expenditure for 1927 of nearly 
£200,000. Some of this is due to the increase in the poor rate, 
following the coal stoppage, and some of it is due to the increased 
expenditure on public roads, 

REDUCED EXPENDITURE. 

It will be seen that the decrease in receipts has been much more 
than covered by the decrease in the expenditure, with the result 
that the net receipts from railway working amount to £15,706,000, 
or £1,584,000 more than in 1925. 

Let me warn those who are making comparisons with results 
of previous years to notice the change that has been made in the 
form of accounting, which now spreads the general charges over 
the ancillary businesses as well as the railway proper. 

As regards other businesses, steamboats show an improvement 
of £158,000, and the best result recorded ; canals an improvement 
of £29,000 ; docks an improvement of £25,000, hotels, dining cars, 
ete., alone showing a worsening of £66,000, a result attributed to the 
reduction of passenger business on the railway line. For all busi- 
nesses, the net receipt of £16,230,000 is practically equal to the best 
year since grouping, for it is only £68,000 below 1923—a year in 
which the average level of freight rates was rather higher than in 
1927, 

DiIvIDEND PosrTIon. 

You may at once remember that in 1923 7 per cent. was paid 
and 6? per cent. actually earned. If the dividend position had to be 
determined at this point we might indeed have emulated 1923. 
But we have to go beyond it. It is in the miscellaneous receipts 
that the position has materially worsened as a result of the large 
decrease in interest, due to the heavy drafts upon reserves in the 
last few years, and particularly in 1926. 

While the net receipts from railways and 
Were better by £1,585,000, the miscellaneous receipts, less the 


other businesses 


| that a further sum of £5,600.000 was cha 





miscellaneous charges for interest. rent, ete., were worse than in 1925 
by £563,000, making our net revenue better than in 1925 by £722,000. 
Out of that there has to be paid interest on the new Debenture 
stock of £184,000, and on the Preference stocks the 
dividend represents £22,000. In addition the 1925 dividends were 
assisted by transters from reserve to the extent of £1,647.000—~ 
a total reduction of £1,.853,000—so that the 
Ordinary dividend, without drawing on 
1925 by £1,131,000, and the 
reduced by 1} per cent.. representing 
forward the balance of £59,000. 
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£1,190,000, there being carric« 


























In the tive years of the company’s existence the dividends earned 
and paid on the Ordinary stocks (including that proposed for 1927) 
have amounted to :— - : 

Average 
per an. 
ver cen 
Earned ee oe ee oo £16 ,000 ' 3°32 . 
Added from reserves, ete. ae 10,597,000 2°23 
Paid £26,419,000 5 
and 1927 is the only year in which no transfers have been ma 
reserves to aid dividends. 
CAPITAL AND MAINTENANCE QUESTIONS. 

Now let me deal with capital and maintenance questions. During 
the year opportunity was taken to issue at 97 per cent. £5,550 G 
of 5 per cent. Redeemable Debenture stock in order to con ply 
with the requirements of the Railways Act, 1921, and to increase tha 
company's liquid resources. Of this £5,750,000 was offered to 
existing stockholders, who, in fact, applied for £42,000,000, and the 
balance of £100,550 was issued to the company’s ; 

There was expended on capital acco the sum of £1,562,000, 
mainly in respect of improvements to the existing undertaking and 
its equipment in order to add to its efticiency. More ; 
this sum—£943,000—was expended on rolling , 
and it may be noted that this represents 1 - 


ment only in the new equipment purcl 





reserves for the replacement portion. Thi 
the renovation and modernization of I 
proceeding for several years, and is not y 
£28,000,000, of which the maintenance reserves have m« 
and capital £5,000.000. 
Five YEARs’ 
The amounts charged against 
millions, to support the renewal and maintenance 
fully adequate for their purpose. J 





ACHIEVEMENTS. 
revenue, about five and -quarter 
funds have heen 
or capit il for 











improving the efficiency of the line and adapting it to the changing 
trends of industry since the amalgamation, has been very great. A 


for many of the improve- 


massing uninter 


will be of 


single year is a short view in such mattc.s, 
ments carried on while the full flow of daily trafi 
ruptedly necessarily take a long time to com 
interest to look briefly at what we have put in ! 






since the amalgamation. In improvements of passenger ar 3 
station accommodation the programmes come to a million and a 
quarter (the major part falling upon capital account), affecting 


nearly 300 stations. On the line itself in sidings, widenings, and 
works, some four millions affect over 700 different parts of the line. 
People who talk glibly about the economies of amalgamation, and 
perhaps with some vague recollections of flamboyant political 
estimates, are inclined to overlook that in a considerable number 
of cases economies involve, in the first instance, some little period 
after amalgamation for combined experience to determine the best 
things to be undertaken in the new conditions and their order of 
urgency ; second, substantial initial capital expenditure ; and thi 
an appreciable lapse of time for the execution of the work. 

It is rarely that one station can be made to serve instead of two, 
or that offices can be combined or any kind of concentration effected 
without some expense of adaptation being necessary, and my personal 
view is that the expense tends to be higher and to take longer to 
effect than in the case of ordinary factory concentration in industry. 

STAFF. 

You will all have been watching with interest during the year the 
growth throughout industry of a definite feeling that the method 
of approach to industrial questions is capable of improvement. 
This feeling came to a head, as you know, recently, in conferences 
taking place between certain large representative industrialists 
and a committee of the Trade Union Congress. The development 
of practical co-operation giving expression to this spirit has reached 
quite different stages in different industries. What is desirable 
and what is possible of course varies from industry to industry. 
In our own case the improvement in the relations with the company’s 
servants, to which the chairman referred at our last mecting, un- 
doubtedly continued during the year. It became suificiently 
consolidated as a new attitude of mind for to make an appeal 
with some confidence during the summer. The events of the years 
1926 and 1927 have brought a clearer realization to the railwayman 
that the very maintenance and existence of his position are involved 
in the prosperity of the railway as a whole, and that this prosperity 
can be materially affected by his own attitude towards it. More- 
over, those for whom he works also realize that workers in the 
humblest position may have a fund of knowledge, influence, and 
initiative which in the aggregate is of great value to the concern, 

In August last a personal invitation was given to every one of our 
large staff to join with the officers in the light of the ial 
position to co-operate in local councils by pooling their knowledge 
and suggestions. This appeal was most cordially received every- 
where, and our establishment officer, Mr. Clower, has been indefati- 
gable in leading the inaugural mectings throughout the 


country 
and starting the movement upon the right lines. 
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We make acknowledgment to the trade union authorities for their 
attitude towards it and the wise counsel they have given to the men, 
and thank also our many local officers who have had to translate 
in daily practice the spirit which we desire shall animate the move- 

ent. 
™ ConFrerRENcEes WitH MEN’s DELEGATES. 

In urging upon officers and men so pronounced a change of outlook 
on our day-to-day railway problems, it was deemed of great impor- 
tance that the whole of our 270,000 employees should have an 
opportunity of gaining a clear conception of the aims and scope of 
the experiment. A series of conferences was arranged with the 
company’s local officers, together with authorized representatives 
of the men, at which the proposals were fully discussed. Some 
twenty such conferences have actually taken place, attended by 
about 5,000 delegates (representing some 200,000 of the employees), 
who heartily welcomed and unanimously endorsed the proposals 
at every meeting held. ; ; 

The local officers are now discussing regularly with the men at their 
stations such questions as how best to combat the competition of the 
road motor-vehicles for passenger and merchandise business ; how 
reductions can be secured in the large amounts paid for damage 
to property and loss of goods ; the avaidance of injuries to the com- 
pany’s servants ; how economies can be secured in the expenditure 
of human energy, the consumption of fuel, lighting, tools, and 
stores of every kind; how station operations can be conducted more 
efficiently and economically ; how the movement of traffic by rail 
or road can be more speedily and safely performed; and many 
other subjects vital to the well-being of our railway. 


Roap TRANSPORT. 

As shareholders you will have been following in the Press the 
discussions upon the Bills for securing road transport powers on the 
railways. Our own Bill will be submitted for the approval of the 
shareholders at a special meeting. What briefly is the nature of the 
powers we seek ? The companies seek powers to provide passenger 
and goods services on the publicly owned roads in any district to 
which access is afforded by their system, either by themselves 
or by agreement with other road users ; and this Bill enables them 
to apply their funds for the purpose of such services and agreements. 

In 1922 the L. and N. W. and Midland Companies promoted a 
Bill for Road Powers for goods traffic. The Second Reading was 
carried after full debate in the House of Commons, but the Bill was 
withdrawn in Committee because of the attitude of the Minister of 
Transport. The question of identity of charges, where the service 
is rarely actually identical in all respects, is not now at issue, and 
it is our view that the Bill we have now deposited, coupled with the 
powers conferred on the Railway Rates Tribunal by the Act of 1921, 
afford ample safeguards against road rates subsidized out of other 
revenues. 

The matter has two main approaches :— 

(1) The public interest, including the interests of those who are 
more or less compelled to use the rail, especially the heavy 
industries; and 

(2) Justice to the railway shareholders. -« 

Tue Pustiio INTEREST. ; : 

Most people agree that transport by road and rail requires co-ordin- 
ation in the public interest, and that the most economic combination 
of these two means for each particular set of circumstances must be 
discovered and made available. Now, the road oe people, 
with no railway control or interests, cannot achieve this, but the 
railways, by extending their use of road vehicles, will be able to 
explore its possibilities and afford a service. An outside authority 
without financial responsibility could not dragoon the two elements 
into economic fusion, and merely to leave co-ordination to voluntary 
arrangement between the two interests is unsatisfactory, inasmuch 
as the road interests have certain special economic privileges which 
give them a position of undue advantage. Co-ordination of the 
two forms in the public interest is, therefore, dependent upon these 
railway powers. Inasmuch as the railways now bear every burden 
upon their own road vehicles, which other road vehicle owners bear, 
and in addition pay heavy local rates which the other road users 
do not, and such rates go far to subsidize the use of roads against 
rails, the railways claim that in justice they should be allowed the 
ordinary use of such roads. But it must not be supposed that their 
case rests merely upon the payment of such rates, and that it would 
be met by the remission of them. They claim that road transport 
is a subsidized industry compared with rails, in the sense that it 
does not stand economically on its own feet. In the distribution 
of the burden between road users, the heavy transport lorry gains 
at the expense of the private car. The advantage which the internal 
combustion motor has over a railway for certain traffics has largely 
been artificially increased by the huge expenditure of public funds to 
provide efficient tracks for such vehicles and policemen to re te 
them. The capital sunk in our permanent way, and in appliances 
for the safety of the public using it, and the expenditure on main- 
taining that track and in operating its signalling and other safety 
arrangements, together with local rates on the track, are necessary 
ingredients in rates and fares. The corresponding costs for road 
motor services are not necessary ingredients in road rates and fares, 
as such charges have only to pay a part of such costs and the balance 
is borne by ratepayers and taxpayers, including, of course, railway 
companies. Thus, the State and the individuals permitted to run 
such services have become competitors with the privately-owned 
railways. 

Heavy Osrications on RamLways. 

Tn 1913 local rates paid by railways represented 10.9 per cent. of 
net revenue. They have risen now to over 17 per cent., and an 
average of 20 per cent. in the last five years. But when road and 
rail costs are compared it must not be supposed that local rates are 
the only special elements in the latter, and some special and peculiar 





ne; 


items are often lost sight of when comparisons with foreign rail 
rates are made. For example :— 

Government passenger duty amounts to £400,000 per annum, 
and is an archaic and differential impost. The obligation to fence 
the railways is a most costly one, and is quite absent in many 
countries. Then there are heavy annual expenses in maintenance 
of roads on bridges over railways, and for the upkeep of those bridges; 
the obligation of maintenance has, of course, become much heavier 
in consequence of recent development of road motor transport, 


We have the irony of seeing our expenses increased by the same 
instrument that diminishes our receipts. 

The construction of competing public roads is not the subject of 
any Parliamentary inquiry before construction, as when a railway 
line is proposed, and the ultimate aims of the Government are not 


apparent. Apart from the damage thus done to railways, which 
were regarded as of vital importance in the late War, the use of 
motor duties for such construction necessarily deprives the existing 
roads of the contributions made towards their upkeep, 
and simply means that the new roads are being built at the 
expense of the ratepayers, who, in their own areas, meet expenditure 
which should be borne out of the motor duties. A review of the 
whole question is overdue, and the railway attitude is, shortly :— 

(a) That road traffic, like railway traffic, should bear its econx 
mic cost. 

(6) That railway and road traffic should not bear such unequal 
charges for rates and taxes. 

(c) That great main roads should not be built without full 
public inquiry and criticism somewhat analogous to the 
procedure for new railways. 

(2) That if the construction of roads will materially affect other 
transport facilities authorized by Parliament they should 
then decide how the latter are to continue. 

The companies have urged inquiry into this matter for some years, 
and, when they have road powers, will continue to urge for general 
limitations in the public interest which they themselves will share, 
Interested sections, of course, which previously showed no enthusi- 
asm for such an inquiry, now suddenly urge it as essential. Why? 
Because they see a chance of delaying justice and putting the 
railways still further at a disadvantage during the period that 
must necessarily ela Some who urge an inquiry, of course, 
have no such motive, and actually think that it is desirable at this 
juncture, but a little examination shows that these large questions 
have no real immediate bearing upon the simple policy of the Bills, 
for which the Select Committee of the House is an adequate inquiry, 
and the true inwardness of a very specious plea is laid bare. 

Position UnpER THE 1921 Rariways Act. 

The position under the Railways Act of 1921 is clearly as follows :— 
When net revenue increases, from whatever source it is obtained 
(railways, dining cars, road services, steamers, docks, interest on 
investments and even bookstall receipts), railway charges will 
tend to fall. On the other hand, when net revenue decreases railway 
rates will tend to throw increasing burdens on the traffic conveyed 
by rail. The manufacturer in the heavy export trades, who is 
taxed to provide roads below cost for the benefit of motor transport 
of high grade but comparatively light goods, is penalized a second 
time by this system of subsidies which are slowly appearing to be 
recognized by the rate and taxpayers. The railways desire neither 
to force everyone on to the rails, nor to press further congestion 
upon the roads. Obviously every ton that economically ought to 
be on the rails, and goes to the roads, is a loss to standard revenue, 
and burdens the heavy industries unnecessarily. It is not so gener- 
ally realized that even where traffic is properly on the roads, if the 
profit therefrom goes into outside hands it does not help the other 
trades, but if the carriage belongs to the railway it aids the standard 
revenue and the heavy industries. 

Before closing I ought to refer to two important developments, 
During the year, the efforts of our development section to explore 
the possibilities of containers for use with merchandise traffic have 
definitely emerged from the experimental stage and on the initiative 
of this company are now being adopted for general use. Experience 
has shown that the container is a means by which the manufacturer 
can avoid heavy expenses for packing and materially reduce the risk 
of breakage or damage, and in accordance with anticipation we find 
it is being keenly inquired for by an increasing number of traders. 
It is confidently expected that as its uses become better known it 
will be realized on all sides that it provides a convenient door-to- 
door transport and enables us more effectively to compete with 
road motor services. 

You will have seen reference in the Press to a new development 
we have been carefully fostering—viz., the Railhead system of 
concentrating merchandise traffic. We are pioneers in this develop. 
ment, and now have some 400 centres of this kind, and it is pleasing 
to report that on every hand we are told by traders that since 
adopting this principle they have found their local business has 
expanded, Briefly, the principle is to provide warehouse space in 
our goods stations at big centres, to which traffic is consigned in 
bulk and then split up into small lots so as to meet the more or less 
“retail” conditions under which so much of the present-day 
business is carried on. In other words, the “ railhead”’ system 
provides a bulk store of goods conveniently situated for the customers, 
who are thus put in a position to get immediate delivery of even 
single small packages—an advantage formerly beyond their reach, 
Our exceptional position as extensive warehouse owners has secu 
this advantage, and at a time when the changes in business practice 
just referred to were gradually denuding our buildings of storage 
business, 


TRADE OUTLOOK. 
You may be expecting me, in conclusion, to assume the réle 4 
prophet and enlarge upon the prospects of trade during 1928, 
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COMPANY MEETINGS. COMPANY MEETINGS. 
— 
gm no pessimist, but it is not possible to be enthusiastic about | very satisfactory. We have, therefore, felt justified in increasin g 
‘-amediate revival in the textile and heavy industries, upon which | the rate of intermediate bonus, to be allowed on claims arisin Z 
‘he country’s prosperity still depends in so large a measure. But during the final vear of Sssath. sy e's lennium, from 38s. to 40s. per ce nt. 
| Jo look forward, With adequate evidence for the hope, to quiet and | on the compound rever lary | ple, that is, reckoned on existing 
weady recovery Which will be more healthy and reliable, and mean- | bonuses as well as on th original si ie assured, calculated in re spect 
me we have a well-sustained prosperity in a large number of minor | of nium paid during the current guinquennium. Our 
dustries, Which hes e faa to gate our worst troubles. In | act respect indicates that we feel confident of our ability 
this sphe re there is at present n ason to expect what our American | to maintain this rate in the form of ve sted bonus for the qu line 
friends call * recession.” | quennium at tl ation. o 
Despite the aftermath of 1926, 1927 had a total volume of pro-| — In conclusion tors’ report and the remarks 
ion probably 16 in i i of the average of the four ; that I have n ill be satisfact to the members. The 
yrs 1922 to 1925, he two great classes of trade are taken ; Society is in a ver sit , and we | ve that the prospects 
ser L see no1 ihe advance of 1928 upon 1927 should | for the future are highly satisfactory. The Society is thus able to 
similar in n nalt vie The reactions of such a gradual | offer very favourable terms, both in the form of non-profit assur- 
wth upon our companies’ revenue shoul be direct, but the | ances at low rates for those who desire tixed cover or the maximum 
tors are too complex for the measure of it to be exactly the same | immediate assurance f the premium they can afford to pay, and 
rcapable of forecast. especially with the new conditions of freight | also in the forra of assurances sharing in profits on the Compound 
rates introduced from the appointed day at the beginning of this year. Reversionary Bonus System. Tha it system gives, without increase 


That the report now 
received and adopted, 


to move: 


counts, be 


Ladies and gentlemen, 
, With the staten 


Ficld Beale 











and ask Sir John to second the resolution. Befor« 
putting the ouseiadion I shall be pleased to hear any comments 
y hi the shareholders may} desire to ask, 

The resolution was duly seconded. 

The report and accounts were unanimously adopted. 
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THE SCOTTISH WIDOWS’ FUND AND 
LIFE ASSURANCE SOCIETY. 


FURTHER INCREASE OF BUSINESS. 








LORD KINROSS’S REVIEW. 
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on Tuesday, February 28th, 1928, the Rt. Hon. Lord Kinross, K.C, 

hairman of the Ordinary Court of Directors), presiding. 

The Chairman, in opening the proceedings, expressed his regret— 
shich would be shared by all present—that the President, Lord 
Rosebery, was unable to bo present and take the chair. 

The Secretary read the not convening the meeting and the | 
ninutes of the 113th annual ¢ ral court, held on March Ist, 1927, 

' and the report and accounts were taken as | 

{ of the repe and accounts the chairman 
ft eret to the death of Sir Henry Craik, one of 
t tors of the Society, and continuing, said :— 

Turning now to the details of the report and accounts, I shall 
bal first with the new busine transacted. You will remember 
that at last vears m«¢ ng our chairman was able to report an 

reased new business both gross and net, and I am glad to be in 

position to-day to report a fur and considerable increase. 
We » eranted last year new life assurances tor a total of £2,978,689 
~just under three millions sterling —which is nearly half a million 
geater than ihe previous year’s total! Reassurances amounting 
£314,560 were effected with other offices, leaving net total sums 
sured amounting to £2,664,189, an increase of £219,000 over the 
pevious year. The total new annual life premiums amounted to 
4,513, and the new single premiums to £54,801. 

Our net interest income amounted to about £1,200,000, showing | 
m increase of about £45,000 in the year, arising partly from the 
mowth of the funds and partl, from an increase of about 10d. per 
ent. in the net rate of interest earned on the funds. The gross | 
nte before deduction of income tax was £5 9s. 6d. per cent., which 
rpresents an effective increase, as col ipared with 1926, of about 
ls. per cent? over the whole funds. 


Our death claims, amounting to £1,135,194, were somewhat less 
than in 1926, which itself showed a very favourable experience ; 
aid our claims by surviy were slightly higher at £581,745. 
Suwrenders at £228,230 show an increase which we would rather not 
ve, but which it is not always easy to prevent, as policies are dropped 
fr a variety of personal and financial reasons. Annuities paid 
show an increase corresponding to the growth of the annuity busi- 
ness. Our expenses of management, including commission, show 

slight increase, which may be associated with the increase in the 
new business, but our ratio of expenses to premium income is still 
at the very moderate figure of under 12 per cent. of the premium 
income and only about 6? per cent. of our total income. Finally, 
the operations of the year resulted in our funds increasing by over 
£737,060, and at the end of the year they stood at £26,861,352 
The way in which that large sum is invested is shown by our balance- 


ance 








sheet, which is a very strong one, not calling, I think, for any 
detailed comment. 

We are now in the last year of our quinquennial period-——what is 
known as ** Bonus Year and the results of the quinquennial 
investigation will be announced at our next annnal meeting, which 
will by held as early as pra ticable in 1929. We have been able to 
analyse the working of the first four years of the period, and T am 
glad to sav we find that it has heen very satisfactorv. We have had 
four ve ars of good interest yield, of low rate of expenditure and of 
very favourable mortality, and while in this last respect we must, 
! course, be prepared for a poss ible swing of the pendulum in 1928, 
we are satisfied that even if this swing should occur the results of the 
forthcoming investigation for the full period of five years will be 
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rapid the growth is with a high rate of « ompvuund bonus. Assuming 
bonus at the uniform rate of 40s. per cent per annum—the rate 
we have just fixed for intermediate bonus to claims—it will be 
found that the bonus increases the sum assured by one quarter after 
twelve vears, by one half after twenty-two years, the sum assured 
is doubled after thirty-seven years and may be multiplied by three 








and even more in the case 
old age. 


The Society is an outstanding example of successful co-operation 
on the mutual p rinciple, and our existing members should remember 
that a co-operation that has been so successful in the past should be 
continued in the — and the future. We ask our present 
members to follow in the footsteps of their predecessors and thus 
carry on the good work. Each one of them could do much to — 
the Society to which he belongs if he would bring its advantage 
before friends and acquaintances who are seeking life assurance— 
or who perhaps belong to that too large class which does not seek it, 
but should be stimulated to do so in their own interests and in the 
interests of their families. I hope each one of our members will do 
all that he can to introduce another member during the present year 
and so help us to make bonus year a record year for new business. 


of those who insure young and live to an 


The report and accounts having been unanimously adopted, the 
retiring directors re-elected, and the auditor reappointed, the 
meeting were accorded to the directors, agents = 


| Oflicials for their services during the past year, and the proceeding 


terminated with a cordial vote of thanks to the chairman. 





SELFRIDGE & COMPANY, LTD. 


ANNUAL GENERAL MEETING. 
TUESDAY, FEBRUARY 28th, 1928. 





CHAIRMAN: MR. H. GORDON SELFRIDGE, 


We in this house have played the great game of business during 
the past year with enthusiasm and energy, and, while the > figures 
are aratively the best we have ever shown, we regard the m, 


as we do all results in this business, with a ‘* happy aeceniens sd 


comp 


a discontent which keeps us far away from that fatal error of 
‘self-satisfaction,’”’ but one associated with an atmosphere of 
good cheer and enthusiasm. 

‘““INVESTMENTS IN ALLIED COMPANIES.’ 
The item “investments in allied companies,” including our 


control of Wm. Whiteley’s, may be referred to because the recon- 
struction of that seventy-five year old business and the putting 
of its stocks of merchandise into good saleable condition has caused 
something of a loss which, by the terms of our purchase, Selfridge’s 
will, of course, make good. The amount will be in no.way serious 
and our large holding in that business will, we are sure, prove a 
remunerative afiair. We shall, however, fully earn our share of 
the future profits by giving it our extreme care in its detail manage- 
ment. We are entirely happy in our relations and control of 
that business. 

The central portion of the Oxford Street frontage containing the 
main central entrance is now nearly complete except for a few 
finishing touches. The building of this section accounts chiefly 
for the additions to the “‘ costs of building, &c.”’ item in the balance 
sheet. It is also partially responsible for the increased item of 
mortgages. Included in this item, however, are various additional 
leases which have been made for further development of the business. 
Our depreciations continue to be heavy, following out a fixed 
policy. 

Little else remains to be said. 
selves and tell their own story. 

Of course, our holdings in the Selfridge Provincial Stores are 
highly valuable and will show results in our balance sheet as soon 
as it seems wise to begin declaring dividends by that company. 

Loyatty oF STAFF. 

During all these difficult twelve months our great staff, managerial 
otherwise, have splendidly and loyally maintained the 
traditions of this business, for in this direction it already has 
traditions which are recognized and applauded all over the world. 
Our staff typifies splendid loyalty, great courtesy, earnestness, 
strength of purpose, and that rare quality of imagination, and the 

delightful qualities is perhaps the most 
falls to our lot, 


The figures all speak for them- 
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COMPANY MEETING. 


COMPANY MEETING. 





UNDERGROUND GROUP 





LORD ASHFIELD’S SPEECH 





Tue meeting of the proprietors of the Underground Railways 
was held at the Caxton Hall, Westminster, on Thursday, February 
23rd, 1928, the Right Hon. Lord Ashfield, P.C., in the chair. 
The Chairman said :— 

I may begin by saying that we have had a good year; in fact, 
a better year than at first sight appears from the results embodied 
in the annual accounts and returns for 1927 which I have to submit 
for your approval. For the Boards of the Companies have, I 
think prudently, continued that conservative policy which they 
have hitherto observed, in order that your stocks and shares may 
become steady sources of income, undisturbed by fluctuations 
from factors which can be foreseen. The progress which we make 
is deliberate, and only an unexpected intervention should hinder 
our maintaining the present position and steadily improving it 
until a reasonable return upon the whole capital is assured. A 
long period of adversity has taught us the necessity for caution, 
and now that it is turned to prosperity we must not forget the 
lessons that we have drawn from our experience. 

The year 1927 constitutes a record for this group of companies, 
The number of passengers carried was almost 1,669 millions, and, 
in addition, 604 millions of passengers were carried by other com- 
panies with which we are closely associated, so that altogether we 
had a direct or indirect responsibility for the carriage of 2,273 
million passengers, or 60 per cent. of the total local passenger 
trattic of Greater London. For in the year 1927 we estimate that 
the total local passenger traffic amounted to 3,806 million passen- 
gers, which represents travel at the rate of 483 times in the year 
for each member of the population. 

The gross traffic receipts for the year 1927 are £13,951,391, 
which is again a record. The increase over 1926 is £753,764, but 
in explanation [ must add that this is the first complete year in 
which the extension railways have been open. The growth of the 
traific upon the extension railways is satisfactory. Upon the 
Edgware extension, largely owing to the rapid development of 
the London County Council housing estate at Burnt Oak, which 
already has 1,376 completed houses and will eventually have 
3,980, the volume of passengers in 1927 as compared with 1926 
has increased by 45 per cent. Upon the Morden extension, 
where the St. Helier Estate of the London County Council is rapidly 
developing, the volume of passengers has increased in the year 
by 23 percent. The average receipt per passenger on the combined 
undertakings for the year 1927 is just under 2d., which is lower than 
the average receipt of any other post-war year, and our improved 
position is wholly attributable to the expansion of traffic and not 
to any increased charges thrown upon the public. If anything, in 
fact, our charges are slightly less than they were, for during the 
year we have completed the issue of weekly season tickets at all 
stations, and introduced additional cheap mid-day return tickets 
to encourage those who live in the outer suburbs to share more 
freely in the pleasures and attractions of the centre. 

London housing is also making rapid progress, and a redistribu- 
tion of the population is taking place, which is beneficial to the 
health and temper of the community as well as to the local transport 
agencies. While colonies are springing up on the outskirts of the 
County of London which must tend to relieve the overcrowded and 
drab central districts, and additional high speed underground 
railways are urgently required to meet their needs. In 1927, 
43,500 houses were added to London, and in the last five years 
almost 130,000 have been added, or accommodation for over 
500,000 people, equivalent to a complete provincial city, such as, 
say, Shetfield or Leeds. Because the housing is scattered on the 
fringe of built-up London, we may fail to grasp its extent and 
importance. It is, indeed, startling to reflect that in five years a 
complete Sheffield or Leeds has been added to our Metropolis. I 
need little excuse for calling your attention to these demographic 
statistics when the continued progress in the volume and prosperity 
of our enterprise depends so vitally upon them. 

It is impossible to resist the temptation to look at the pre- 
liminary results for the current year. In the first six weeks, the 
traffic receipts of the common fund group of companies show an 
increase of £162,700 over last year. It is an increase of 11 per 
cent. It is, of course, fallacious to draw an inference that such 
» rate of increase will be maintained throughout this year. Last year 
our traffics, subject to the normal seasonal fluctuations, steadily 
increased, so that the opening months of the winter 1927-28 showed 
an advance of nearly 7 per cent. over the closing months of the 
winter 1926-27. This full advance is disclosed in the comparisons 
which we are now making in our published weekly receipts, but 
we are also revealing some further advance and (making all allow- 
ances, and particularly for new railways brought into full service) 
I feel that the results for the present year, unless we are overtaken 
by unforeseeable misfortune, should show an advance upon those 
for the year under review. I am compelled by the facts to be an 
optimist : in my case it is no longer a question of temper or 
disposition. 

{ am, however, glad to say that our relations with the other 
Railway Companies are good and friendly, and that it is our desire 
to co-operate with them where we are in contact with them. I 
trust thar nothing will happen to mar this pleasant relationship. 

The resolutions were carried unanimously. 





GREAT WESTERN RAILWAy 
COMPANY 





SATISFACTORY RESULTS 





RT. HON. VISCOUNT CHURCHILL’S 
SPEECH 





THE annual general meeting of the Great Western Railway wag 
held on February 29th at Paddington, the Rt. Hon. Viscount 
Churchill, G.C.V.O., in the chair. 

The Chairman, referring to the accounts, said that the net 
income amounted to £8,441,886, and that after meeting fixed 
charges, debenture interest, etc., the balance enabled a dividend of 
4} per cent. for the half-year to be paid, making 7 per cent. for 
the year. 

Compared with 1925, there was a net increase in railway receipt 
of £516,443, the railway expenditure showing a reduction of 
£491,166, and working of omnibuses, steamboats, docks, etc., m 
sulted in an increased net revenue of £363,515. 

In seeking road powers the Company were not actuated by any 
spirit of hostility towards their competitors, but desired to shar 
in the development of motor transport as by virtue of their exper: 
ence and adaptability they could handle the traffic efficiently. 

In the present state of things the Company had to face competition 
by road transport companies who were under no legal obligation to 
give equal services to all but might pick and choose just the trafiiy 
they wished to carry and charge whatever rates they liked. Natu. 
ally, they selected the commodities which yielded the best reveny 
and they left the lower rated traffic to the railway. 

So far as capital outlay was concerned, they were in an equally 
fortunate position ; for their road and their machinery of control, 
in the shape of the police, were provided for the most part at some. 
body else’s expense, and they were not even called upon to contribute 
a fair share of the cost of local government including the upkeep 
of the highways. This burden, in the main, fell upon the rate 
payers, and in very many cases the largest of these was the railway 
company who were, therefore, in the absurd position of havi 
to subsidise their competitors. 

Those interested in the accounts of road transport companies 
would do well to study them in conjunction with the accounts 
published by the railway companies under statutory compulsion 
They would find an entire absence of such items as the capital 
cost of their roadway—the annual cost of its maintenance, signalling, 
&c., and very insignificant sums for local rates. 

Whatever developments might occur in road transport he could 
not bring himself to believe that that form of transport would 
ever supersede the railways from a strategic standpoint, or w 
common carriers, and if the country was still to be served efficiently 
by the Railways in these two important respects, the Railway 
Companies must have just and fair treatment. All that they asked 
was to be given common justice, to be placed in the same position 
other ratepayers and to have the right to meet competition on a 
equal footing. 

The Great Western Company were pioneers of road mote 
transport and had services running on some parts of their systea 
even before there was a motor omnibus on the streets of London, 
and, indeed, the benefit to the public had been such that the 
Company were entitled to commendation for what they had dom 
during the last quarter of a century. In view, however, of th 
further possibilities of development and co-operation they had 
decided to ask Parliament for the wider powers which their Bil 
contained. 

To meet this motor competition the Company’s officers had 
been actively engaged in bringing to the notice of traders and 
passengers the services offered, and when it had been practicabl 
to do so specially attractive fares and rates had been quoted t 
secure the traffic to the railway and facilities and improvement 
introduced with the object of speeding up deliveries and of carrying 
passengers and goods at charges which compared favourably with 
competitors. The areas of distribution from railhead and count 
lorry services had been considerably extended so as to enabl 
outlying places to dispatch and receive consignments by rail mor 
rapidly, and also through the agency of regular express go 
trains services had been accelerated and enlarged. 

On the passenger side a feature had been made of the cheapé 
forms of travel, viz., by excursion and other varieties of reduce 
fares. As an illustration, whereas in 1925 approximately 34 pe 
cent. of the passengers were carried by the Company at full faré 
and the remaining 66 per cent. at the cheaper rates, in 1927 thé 
proportions were, approximately, 25 per cent. and 75 per cett 
respectively. There had been an increase in the period of avail 
ability of large numbers of the bookings and the scope of thet 
interchangeability had been extended and these facilities had provel 
very popular. A substantial reduction in the charges for the com 
veyance of motor-cars when accompanied by passengers had al® 
been made, and programmes of attractive tours to many plac 
of interest on the system had been arranged at inclusive fares & 
cover travel by rail and road as well as hotel accommodation. | 

The report and accounts were adopted and the Bills, etc., su” 
mitted to the Special Meeting approved. 
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COMPANY MEETING. 


COMPANY MEETING. 





WANDSWORTH, WIMBLEDON AND 


DISTRICT GAS. 


FURTHER REDUCTIONS IN PRICE. 


MR. FRANK H. JONES’S REVIEW. 

Jae ordinary general meeting of the Wandsworth, Wimbledon, 
snd Epsom District Gas Company was held on February 28th at 
the Cannon Street Hotel, E.C., Mr. Frank H. Jones (chairman of 
{he company) presiding. 

The Chairman, in the course of his speech, said : The year under 
pview has been one of progress for the company. We have sold 
more gas to the extent of 2.2 per cent., being the largest amount 
ger sold in the company’s history. We have added 3,500 to the 
gumber Of our consumers, and that brings our total number to 
yarly 90,000. 

Ina comparison of the figures between 1927 and 1922 I find that 
te company increased its sale of gas in those five years by 25 per 
est. The capital ratio of expenditure to business done is rather 
pwer—that is, rather better—in 1927 than in 1922. But what 
[think is one of the best signs of all is that the consumption of gas 
byevery One of our consumers has increased each year since 1922, 
«that we have not only added to the number of our consumers, 
but the average consumption was 10 per cent. more in 1927 than 
ip 1922. During the year we have laid 174 miles of additional 
pains. That includes the main we have always felt was wanted 
-amain connecting the Wandsworth works on the Thames with 
wt Mitcham works. That main is being used to-day as a low- 
pressure main, but it can in future be used as a high-pressure main, 
that we can manufacture gas at Wandsworth, where the coal 
gives, and pump it through to Mitcham, and, we hope, later on 
) Epsom. 

During last December, when there was cold, rough weather, 
yur works and staff were subjected to a very severe test, because 
athe 19th, 20th, and 21st of that month the company sent out 
gore gas than it has ever done on any single day before. On the 
ah it sent out more by 15 per cent. than it had ever sent out. 
his extra gas was supplied without undue trouble at the works, 
wi I think I can say without inconvenience to our consumers. 

AGREEMENT WITH SoutH METROPOLITAN COMPANY. 

There is a paragraph in the report about a portion of the company’s 
istrict being transferred to the South Metropolitan Gas Company. 
There was a small isolated area in the old Mitcham Company's 
istrict called ** Lonesome,” consisting of a factory and one or two 
buses. The other company had mains nearby, while the Mitcham 
(as Company's mains were a long way off. Those two companies 
atered into an agreement that the South Metropolitan Gas Company 
gould supply that smal! area, and that arrangement went on for 
pars. Just before the War the Wandsworth Company thought 
dtaking it over, but the War carne and the matter was held up, 
ut a year or two ago the companies came to an agreement that 
thichever company went to Parliament first that company would 
include. as one of the things it would ask Parliament to sanction, 
the legalizing of that small area, which is only a street and a half 
fom the factory, being transferred to the South Metropolitan, 
thich always supplied it. 

The South Metropolitan Company has a Bill in Parliament this 
yar in which this proposal is incorporated, and it is really only 
arving out the agreement entered into in 1895. Iam sure you will 
gree that your directors have done right. We did not particularly 
vant it, and that company are only keeping the small area supplied 
thich they have always supplied, and which formerly the Mitcham 
adnow the Wandsworth Company never have supplied. Of course, 
tis all subject to the sanction of Parliament because neither the 
Suth Metropolitan nor the Wandsworth nor any other company 
an alter its boundaries without the sanction of Parliament. That 
wll probably be done during the summer. 

At the Wandsworth works we are putting up some new plant 
tatype quite new in this country. One cannot say more about 
itthan that we have gone into the question of this method of making 
gs very carefully, and we have every hope it is going to lead to 
a efficient and economical production. Our showrooms have 
ken brought up to date, and we have spent a considerable sum 
@money on them and our outside business, which is the business, 
firstly, of giving a full, level and proper supply of gas to our present 
cmsumers, and, secondly, trying to add to the number of our 
nsumers. We are doing this, not, of course, as fast as we should 
*e, but as fast as is convenient for the company. 

REDUCTION IN THE Price oF Gas. 

We reduced the price of gas last year by 2d. per therm in each 
dour districts, and I am pleased to be able to tell you that your 
directors have agreed to a further reduction in the price of gas of 
4. per therm in all our areas, dating from the meter reading in 
March of this year. We are pleased to be able to tell you that, 
beause Wandsworth gas has been the cheapest gas in London as 
lng as I can remember. (Hear, hear.) 
lf you look at the balance-sheet you will see under “ Profit- 
flaring’? a figure of £19,720. That is a bonus which works out 
tt about 13 per cent. on the wages and salaries of our staff and 
Wrkmen. Now that bonus is not distributed in cash; it is 
distributed as certificates of the eompany’s stock which has been 
Purchased. in the open market, and our 1,340 co-partners have 
certificates of varying amounts according to their status in the 
Company. 

The Chairman concluded by moving the adoption of the report 
nd accounts and the dividends as recommended in the report. 
The resolutions were unanimously passed. 

The retiring directors and the auditor were re-elected, and votes 
% thanks having been passed to the Chairman, directors, and staff, 
the proceedings terminated, 














BRITISH SOUTH AFRICA COMPANY 


SIR HENRY BIRCHENOUGH’S SPEECH 
Tue thirtieth ordinary general meeting of the British South 
Africa Company wes held on February 29th at Cannon Street Hotel, 





E.C., Sir Henry Birchenough, Bt., K.C.M.G. (the President). presid- 
ing. 

The President said: 

The profit for the year under review, £526.914, is only £12,214 
less than the profit for the previous year, and we recommend the 
same rate of dividend, Is. 3d. a share, and bonus 3d. a share, as 


last year. This will absorb £525.630, 7.4 
owing to a difference in the 
and will leave to be carried 
last year’s figure. 

I think that you will consider the financial results of the year 
satisfactory. Youwill agree, lam sure, that our financial position is 
very strong. We have abundance of liquid capital available for 
any undertakings within our sphere, which promise sufficient attrac- 
tion; and meanwhile we are enabled by the possession of that 
capital to take full advantage of the favourable opportunities which 
occur for its employment. 

Visit TO RHODESIA. 

Since I last had the pleasure of addressing you I have paid a 
visit to Rhodesia. For reasons into which I need not enter I had 
not been able to go to Rhodesia since the War. After so long an 
absence I expected to find great changes, and I hoped to see striking 
evidence of progress and development. I was not disappointed. 
Coming from the South my first impression was of a community 
essentially British in all its characteristics and traditions, and of 
a country which was at last really visibly going ahead. There were 
everywhere signs of vigorous and fruitful enterprise. 

Naturally I visited and inspected our great Citrus Estate at Mazoe. 
When I was there in June it was a beautiful sight, for the trees were 
full of fruit, and the process of picking had begun. The packing 
sheds were busy with sorting the oranges to size, papering and 
packing them for export. We have at Mazoe 65,300 trees. About 
55,700 have reached bearing stage and 9.600 have not. 

With regard to railway development, as we travelled over hundred 
mile after hundred mile, in every section progress 
compared with even a few years ago. There is now a real stream 
of traffic instead of an intermittent flow. Heavy mail and passenger 
trains running to and from the Cape and Beira, trains of excursion- 
ists and visitors, largely from the United States of America, to the 
Victoria Falls—coal and coke trains from Wankie, northward and 
southward, carrying the fuel requirements of the Congo and Rhode- 
sian mines—full trains of copper from the Congo, and of Rhodesian 
chrome, for shipment at Beira, as well as train loads of asbestos and 
maize; long trains of livestock and trains of genera In 
short, over all this great system movement and indications of 
development and prosperity ! I found it indeed a truly encourag 
experience, the result and reward of the enterprise and foresigh 
of the past, the fulfilment of the hopes and expectations of the great 
founders of Rhodesia. 


. £4,106 less than last year, 
ome Tax relief ; 
, Slightly in excess of 


matter of Dominion Inx 
forward £524,5 
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In agreement with the Government of Southern Rhodesia ws 
arranged for the establishment and gradual extension of a system 
of Road Motor Services, which will give transport facilities to 
districts that have hitherto been without them, and will act as 
feeders to ovr main line. We have already inaugurated seven 


services, covering in outward and return journeys over 1,000 miles 
a week. These services are being carried out by two types of six- 
wheel lorry, one type carrying a 24-ton load and the other 1} tons. 
They carry passengers and mails as well a utural 
produce. So far as the expansion of gold mining is concerned, 


general agrict 


these are the possibilities of the immediate future and if gold 
mining, in Southern Rhodesia particularly, is not to dwindle, as 


the existing mines become worked out, it is very necessary that 
fresh discoveries should be made. This means that it is very neces- 
sary that active and scientific gold prospecting should take place. 

We, of course, anxious as we are on all grounds to work in the 
roost harmonious manner with the Government, do not intend to 
do anything that the Government seriously considers to be contrary 
to the public interest, and have, indeed, promised that we will not. 

In Northern Rhodesia we have been able to give full effect to 
our policy of encouraging prospecting through well-equipped and 
powerful prospecting companies. 

The Anglo-American Corporation’s Report tells you all about 
the operations of these companies, and some indication of what 
their operations must have meant to Northern Rhodesia is afforded 
by the fact that in the short time that has elapsed since they were 
launched they have together expended no less a sum than £833,387. 

In order that the work may be undertaken still more effectively 
we have agreed, as you know, to the amalgamation of the Kasempa, 
Serenje and Loangwa Concession areas in the hands of the Loangwa 
Company. 

In the Loangwa Company as thus enlarged we have, of course, 
shares and options on shares corresponding to the shares and 
options on shares which we held in the amalgamated companies. 
We are subscribing for a substantial portion of the £500,000 new 
working capital in return for shares with the various new options 
attached to them. We also receive 200,000 shares in consideration 
of the extension of the period of the exclusive prospecting rights. 
We have the right to subscribe up to 20 per cent. of any further 
shares which may be issued, for cash. 

We believe—and all the indications warrant the belief—that it 
is not only in the Belgian Congo but also in the neighbouring terri- 
tories of Northern Rhodesia that a great African copper mining 
industry can be established. What that may mean to you in royal- 
ties and participations I leave to you to imagine. 

The report and accounts were unanimously adopted. 
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THE FUTURE OF 
INDIA. 


India is the Mother of three-quarters of the great 
British family. She is the land of contrasts, racial, 
political, culturai, and, deepest of all, religious. 


What can we do to help her to take her rightful 
place in the world? 


Mr. A. Mayhew, formerly a Director of Public 
Instruction in India, has written: “If there is any book 
that can culturally unite a Morley and a Gandhi, it is 
the Bible "’; and: “ The record of the life and per- 
sonality of Christ has done far more educationally for 
India than the whole of Western literature.” 


The Bible Society is publishing the whole Bible in 
20 of the principal languages of India, and lesser 
portions of it in some 50 more. In 1926 it issued from 
its 7 Bible Houses in India 869,000 books. It gave 
Bibles or Testaments to 7,000 Indian University 
students. It employed or assisted about 150 colporteurs. 


England's best and most welcome gift to India is the 
Bible. 


Funds are greatly needed to extend Bible work 
especially in the Indian States. 


During the past three years the Society’s world 
expenditure has exceeded available income by £70,000. 


Contributions will be gladly received by the Secretaries, 


BRITISH AND FOREIGN BIBLE SOCIETY, 
146 Queen Victoria Street, London, E.C. 4. 











SUCCESSFUL MARRIAGE 


li ever there was a time when clear and informative teaching was needed 
cn the vexed subject of marital relationships, it is NOW. Our daily news. 
papers bear abundant evidence to the fact that many People who com. 
iness end up by 
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I3 it not indeed strange that we arm ourselves with knov ¢ in 
of ordinary concerns of life, yet in matters affecting our highs 
and welfare we remain in utter ignorance and dens 1€ 

li is high time that the scarchlight of truth wa upon t 





avoided subject, and this the authors of the volum 

accuracy and precisicn. 

WISE WEDLOCK (BIRTH CONTROL) 6/9 
By Dr. G. COURTENAY PEALE, 
A unique Beok of ¢ Counsel. 

THE REALITIES OF MARRIAGE 6/9 
By Dr. G. COURTENAY BEALE. 
An invaluable guide to married happiness, 


INTIMATE LETTERS TO HUSBANDS AND WLVES 6/9 


By Dr. G. COURTENAY BEALE. 
Nathine like these studies of human relationship has ever 
before appeared in print. 

THE CRITICAL AGE OF WOMAN 6/9 


By WALTER M. GALLICHAN, 

Every woman must possess this helpful bool 
Any two of the above 4 vols. for 12/6, 
Or the compiete set for 24 -, post paid. 


MARRI- AGE: BEFORE AND AFTER 1/2 
Dr. G. COURTENAY BEALE. 
Full of i important information and advice conveyed in a lvcid 
and straightforward manner, 
THE PERFECT WIFE 1/2 
y Dr. G. COURTENAY BEALE. 
A book which every woman who is already married or ¢ em- 
plates murriage should read. 
THE COMPLETE HUSBAND 1/2 


By Dr. G. COURTENAY BEALE. A wonderful bovk of 
advice for the Husband of to-day and to-morrow. 
The 3 vels. as ahove 3/3, post paid. 

THE PHYSIOLOGY OF SEX 13/- 
By Drs, TRALL and WALLACE. The ais authentic and 
illustrated edition. Modernized and Rev 

THE VEIL AND THE VISION 4/- 
By WALTER M. GALLICHAN. 

A Novel of Absorbing Human Interest 

Send now Cheque or P.O. and the hooks will reach you under plain 

cover by return post, together with a copy of “Health & Efficiency.” 


HEALTH PROMOTION, LTD., 


182 Efficiency House, Paternoster Square, London, E.C. 4, 

















NEW SILK from LIBERTYs 
WANDEL SILK 


S2ins. wide » 6/11 a yard. 


PATTERNS LOST FREI 


LIBERTY & CO., LTD., 1 REGENT STREET, LONDON, W. 1. 











SAFFRON WALDEN SCHOOL, ESSEX 


with its ancient foundation dating prior to 1423, has a few 
vacancies for —_ s of gentlemen. 

Conducted on p hest Public School traditions with an Empire 
Bias to develop > an! y and patriotic character, The ordinary 
school course provides a full curriculum. Boys prepared for the 
Universities and all professions. 

Bracing, healthy situation on high ground, with ample playing 
fields. 

Boarders’ fees, £85 per annum. For Prospectus sciving 
history of school and its educational facilities, apply to Captain 
R. A. Gordon Cane, B.Sc., Satfron Walden Sc hool. 





BOOKS AS GUESTS 


Some Books only come as guests; they pass on 
and their places are filled, The real Books 


return and abide; to borrow thein is absurd, to 
Buy the right 


own them is to add a friend. 
Books. Send for Catalogues 


J.& E. BUMPUS, Ltd 
350 Oxford St., London, W.1 
By Appointment to His Mayesty th: King 
"Phones — Mayfair 1223 and 1.°2t 





A DRAMATIST’S JUBILEE 


The 


FORTNIGHTLY REVIEW, 
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